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Sharp and simultaneous increases in power produc- 
tion, steel output and car loadings have contributed to 
a marked rise in the weekly business index. With due 
allowance for abnormal influences, the current recov- 
ery seems to have entered a new phase in which the 


rate of gain is showing cumulative improvement. 








KEPTICS will undoubt- 
edly find plenty to 
worry about in the 
latest available week- 
ly business statistics. 
For the first time 
since the beginning of 
the current upswing 
in thé weekly busi- 

ness index last October, the three 
most important components of the 
index have shown simultaneous sub- 
stantial advances. The result has 
been a rise of about 3 points in the 
combined index, carrying it to a 
level only about 3% points below 
the year’s high record for the week 
ended April 28. If steel ingot pro- 
duction were as high today as it was 
in the week ended April 28, the com- 
bined index would now stand very 
close to the year’s high record. This 
would represent, of course, virtually 
complete recovery from the general 
business recession which got fully 
under way last July: 

The skeptics, on the other hand, 
will find reasons for doubting the 
validity of last week’s rise as a gen- 
uine measure of business activity. 
Temperatures in some sections were 
abnormally low, creating an unusual 
demand for electricity and causing 
an increase in coal loadings. The 
rise in steel ingot production was 
said to be partly the result of ef- 
forts to get additional wages into 
the hands of employes for the pur- 
pose of helping them out with their 
Christmas shopping. Another factor 
which has entered the steel situation, 
and one that is definitely and yn- 
favorably reminiscent of the Spring 
of 1934, is renewed jockeying of 


preduction schedules in anticipation 
of further labor difficulties. How 
great a percentage of the recent rise 
in output actually represents inven 
tory accumulation in anticipation of 
future strikes is impossible of de 
termination, but we do know that 
recent efforts to establish a more or 
less permanent truce between men 
and management in the steel indus 
try have not been very successful, 
and that there are indications of re- 
newed activities by union organizers 
in the motor industry which may 
lead to stoppage in the only con- 
suming industry which, on the basis 
of present prospects, has much 
chance of rescuing the steel industry 
from its present state of depression. 

Whatever the precise facts regard- 
ing the immediate situation, it is 
quite obvious that the labor situa- 
tion is one of the most important 
factors in the longer-run business 
outlook; indeed, there are grounds 
for believing that if the current un 
certainty in the sphere of labor 
relations could be completely elim- 
inated, there would be no question 
whatever over the ability of the ex 
isting natural recovery forces to 
prevail over all other obstacles. 
Anything, therefore, which may con 
tribute toward a solution of the gen- 
eral problem of industrial relations 
is worth studying. 

One of the most interesting sug- 
gestions which has come to our at- 
tention recently appears in Sumne1 
H. Slichter’s new book, Towards 
Stability (Holt). Discussing the de- 
sirability of flexible wage scales as 
a means both of halting depressions 
and of (Continued on Next Page) 
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controlling booms, Professor Slichter 


raises the following question: 


Before many years strong trade unions 
will be established in most industries. 
Will not the resistance of unions to wage 
reductions make wages more hopelessly 
rigid than ever? Certainly no one can 
be surprised if this is the result of the 
spread of trade unionism. And yet what 
little hope there may be of introducing 
flexibility into wages seems to depend 
upon a settlement of the issue of union 
recognition, because, as long as the issue 
is unsettled, employers who are primarily 
concerned with excluding unions from 
their plants delay reducing wages in 
times of bad business lest the wage cuts 
give the unions a chance to win over and 
organize the workers. If flexibility is to 
be achieved, it must be after unions have 
been recognized and with their coopera- 
tion. 


But there is more to this argument 
thun mere theoretical economics. Dis- 
cussing the same topic, Lionel Robbins 
in The Great Depression has recorded 
the actual results of the practical ap- 
plication of this principle in England: 

In the pre-war period the persistence 
of unemployment at such a level [as the 
post-war level] was unheard of. The 
trade union percentage of unemployed 
in Great Britain only exceeded the low- 
est point of post-war unemployment 
twice during the fifty years for which 
we have records. The cause is evident. 
In the pre-war period the trade unions 
were responsible for the maintenance of 
their unemployed. If the volume of un- 
employment rose above a certain point 
they knew it was time to reconsider 
their wage policy. In the post-war pe 
riod they have been relieved of this re- 
sponsibility by the system of unemploy 
ment insurance. The volume of their 
unemployment created by their wage 
policy is therefore no longer a first con 
sideration with their leaders. 

From both theoretical and practical 
standpoints it is easily demonstrated 
that flexibility of wage scales is desir 
able, both from the standpoint of th« 
employer and the employe. Cutting of 
wage costs in bad times enables the em 
ployer to lower prices and thus increase 
sales. Increased sales stimulate the de 
mand for labor and increase the total 
annual wage, even though the hourly 
rate of pay is lower. That is the way 
we have met unemployment in the past. 

But is complete unionization and the 
“education” of union leaders to the de 





sirability of flexible wage scales a prac- 
tical remedy under present conditions? 
First, let us look at the record. The 
railroads have been practically com- 
pletely unionized for many years. The 
leadership of the railway brotherhoods is 
generally conceded to have been the most 
intelligent, on the whole, in the entire 
field of organized labor. And yet there 
has been very littie evidence of any in- 
tention on the part of the brotherhoods 
of cooperating with the railway execu- 
tives on the wage problem even when 
the need for such cooperation was shock- 
ingly obvious. A similar state of af- 
fairs is to be found in other well-organ- 
ized crafts, such as the printing and the 
building trades. 

This is by no means entirely the fault 
of organized labor. Employers, espe- 
cially manufacturers in large-scale, mass- 
production industries, are partly to 
blame because of the notoriously wide- 
spread practice of cutting “scientifically” 
determined piece-work wage rates. The 
present trend, moreover, is away from 
any immediate possibility of any scheme 
whereby labor unions would be at least 
partly responsible for clearing the mar- 
ket for the labor of their members by 
means of flexible wage policies. Specif- 
ically, we are now about to embark upon 
a policy of national unemployment in- 
surance, and this policy is apparently 
to be patterned after the very system 
which destroyed the means by which un- 
employment was made comparatively 
non-existent in a country whose ge- 
ographical frontiers had long since van- 
ished. 

The longer-run outlook for industrial 
relations is not, therefore, especially 
bright. The chief grounds for encourage- 
ment seem to lie mainly in the efforts 
which are being made to study the ques- 
tion and to bring all the facts to the 
surface. Our greatest need at the mo- 
ment is, perhaps, to arrive at some defi- 
nite policy, even though that policy may, 
and quite likely will, turn out to have 
been far from ideal. The Joint Confer- 
ence for Business Recovery has taken a 
step in that direction by conceding that 
“employers and employes should be free 
to bargain collectively or individually, in 
such forms as are mutually satisfactory 
to them without coercion from any 
source.” 

The elimination of a few specific 
sources of uncertainty such as indus- 
trial relations would unquestionably un 
leash powerful recovery influences. That 
such forces exist is evident in the re- 
cent trend of output and sales of com- 
mercial automobiles, an item which, of 
all our leading industrial products, can 
be said to be least influenced by gov- 
ernmental spending and other efforts at 
artificial creation of purchasing power. 

D. W. ELLSwortH. 





FINANCIAL MARKETS 


TOCK prices have moved irregularly 
during the past week and volume of 
trading has moderate. 

Bond prices have made a further ad- 
vance and a leading newspaper average 
of high-grade railroad bonds has ad- 
vanced to a new high record for the past 
several years. On the whole the market 
appears to have held well enough on the 
recent reaction. Whether, in view of the 
uncertainties in the immediate outlook, a 
further advance is possible at this time 
is of course open to question. The gen- 
eral econumic factors in the situation ap- 
pear to be definitely favorable. 

The week under review began with a 
moderate advance. This failed to gather 
any important following, however, and 


remained 














[ WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS e 
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High Low Last. 
Dec. 14. . 1. 70.4 0.6 
Dec. 15 71.3 70.5 71.2 
eee. Bb<c< 72.1 71.1 71.5 
Dec. 18 71.9 71.0 71.7 
Dec. 19 71.7 70.7 71.0 
Dec. 20 71.3 70.6 71.2 


For the list of stocks and their weights 
see THe ANNALIST of March 10, 1933, page 
362. 
on Monday a minor reaction set in which 
continued down to Thursday’s close. 

Most stocks have fluctuated in a very 
narrow range during the past week. Such 
fluctuations as have occurred have been 
characterized by irregularity with con- 
siderable dissimilarity between’ the 
trends of different individual issues. 

The most substantial gains of the week 
have been in American and Continental 
Can, Union Carbide, McKeesport Tin 
Plate, Loew’s and Eastman Kodak. The 
steels appear to have Reld their ground 
reasonably well. The tobacco stocks 
have recovered moderately, following 
their recent decline. The chief event of 
the week was a sharp decline in the pub- 
lic utility stocks. Despite the improve- 
ment in railway traffic, railroad issues 
as a whole have been rather worse than 
the general market. 

News developments of the week have, 
on the whole, been favorable. The copper 
market has improved. A further in- 
crease in steel production has been re- 
ported. Even railway freight traffic 
appears to have expanded somewhat, if 
correction is made for normal seasonal 
variation. 

The promising improvement in gen- 
eral business activity over the past two 
months has emphasized to some students 
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the possibility that a cyclical upswing 
in general business activity may be set 
ting in at this time. If that is the case, 
a long upswing in stock prices is prob- 
ably in prospect. Much, of course, de- 
pends upon labor and po 
ments over the next several months. 
There is much difference of opinion 


tical develop- 


concerning the extent of the next cyclical 
upswing in stock price f in spite of 
some of the pessimistic predictions which 
have been heard recently, a real cyclical 
upswing may be expected. It is the 
fashion, of course, to regard 1929 prices 
for securities as utterl; 
Many believe that these levels will never 
be seen again. The changed gold value 
of the dollar, however, must be taken 
alculations. If 


inreasonable. 


into account in suc! 
prices of stocks, reckoned on a gold basis, 
rise to a level only 60 per cent of that 
of 1929, the paper price records of 1929 
would be equaled. During the past two 
years a number of corporations have 
been able to increase their earnings sub- 
stantially. Some have already recovered 
more than half their 1929-32 decline. In 
a few cases 1929 high records for earn- 
ings have actually been exceeded. In a 
real recovery in general business activ- 
ity very substantial increases in earn- 
ings would be expected, particularly if 
there is a substantial ri 
price level. 

If we assume that the 
ability of the general level of corpora 
tion earnings equaling 1928-29 rec 
ords it seems equally fair to assume that 


n the general 


a fair prob 


paper prices of stocks will in many cases 
equal 1928-29 levels \ 
ply of investment funds 


ry large sup 
as accumulated 
and already yields on longer-term bond: 
have been driven down to a low level. 
It is highly probable that before the cu 
rent downswing in long-term interest 
rates is ended a furthe ubstantial de- 
cline will have occurred The combina 
tion of very low long-ter interest rates 
with high earnings may well drive many 
stocks up to very high levels In this 
connection it should be ted that Eng- 
lish stocks normally sell on a substan 
tially higher price-earnings basis than 
American stocks have sold in the past. 
As the country develops and as capital 
accumulates it is probable that price 
earnings ratios in this country will ap- 
proach those in Englar 

The fact that high-grade bond prices 
have advanced to a new high level dur 
ing the past week is ar lustration of 
the result of the competition of funds 
in the investment market 
of high-grade securiti 


The supply 
been greatly 
reduced during the depression and in 
vestment capital is already having dif 


ficulty in finding a onable return. 


It is probable that as time goes on a 
further rise in the general level of bond 
prices will occur, unle ome unfavor 


able currency development or a furthe: 
deterioration in the political situation 
upsets the present favorable balance of 
the investment factors 
The recent rise in be 
unwelcome development for various bond 


prices 1S an 


market prognosticators who over the 
past year or more have been predicting 
a severe decline in high-grade bonds be 
cause of heavy government financing 
and fear of a further fal! in the gold 
value of the dollar. Sines 
there have been frequent predictions of 


1931, indeed, 


a severe drop in government bonds and 
other high-grade securities Actually, 
any investor who went counter to these 
pessimistic predictions would have made 
a substantial profit without moving out 
of high-grade fixed-income securities. 


A. McB 
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Canadian Banking: A System With No Losses to 


This is the second of a series of arti- 
cles on “Current Banking Experience: 
Strong Points in Leading Foreign Sys- 
tems.” 


OR many years the Ca- 
nadian banking sys- 
tem has attracted the 
interest of American 
students of monetary 
and credit problems. 
In the Eighteen Nine- 
ties, when the subject 
of banking reform 

first attained prominence in the United 

States, interest was centred on the elas- 

tic features of the banknote issues of 

the Canadian banks, which were con- 
trasted with the inelasticity, or perverse 
elasticity, of the national bank notes. 

More recently, attention has concentrated 

on the rédle that the wide-flung branch 

systems of the chartered banks have 
played in Canada’s economic develop- 
ment and their ability to withstand the 
shocks of depression. Whether one finds 
much or little in the Canadian system 
that could be applied to conditions in the 

United States—keeping in mind that the 

transplanting of financial institutions 

has not always been productive of happy 
consequences—a banking system differ- 
ing in many respects from that of the 

United States, in a country similar in 

economic life, resources and people, af- 

fords a fruitful source of inquiry. 





Commercial Banking 


The commercial banks of Canada are 
incorporated under Dominion law, inas- 
much as the British North America Act 
gave exclusive authority to the Federal 
Government to charter banks of deposit 
and issue. Canada thus has but one com- 
mercial banking code, which incidentally 
‘is a goal toward which many students 
of banking problems in the United States 
are striving. 

At the present time there are but ten 
chartered banks, and of these only four 
have branches in all nine Provinces. The 
present number of chartered banks rep- 
resents a reduction over a period of time 
from a much larger group, through 
mergers, voluntary liquidation and fail- 
ure. Bank mergers have been of particu- 
lar importance since 1900, when a gen- 
eral provision relative to them was in- 
serted in the Bank Act. This eliminated 
the necessity of special approval by Par- 
liament. At that time there were thirty- 
six chartered banks, which have been re- 
duced to the present number through 
one voluntary liquidation, eight failures 
and thirty-one mergers, offset in part 
by the newly established institutions. 


Fluidity of Funds an Outstanding Merit 


It is one of the merits of the Canadian 
banking system, with its network of 
branches, that funds may be shifted 
from those regions where deposits are in 
excess of the loan demand to rapidly 
developing regions unable to be self- 
financing. To a certain extent this has 
‘been accomplished’ in the United States 
through the commercial-paper market, 
through inter-bank loans, rediscounts 
with the Federal Reserve Banks and 
through the borrowing accounts which 
many corporations maintain in different 
centres; but at best there is considerable 
friction in the intersectional shifting of 
funds. Though the chartered banks 
operate under few loan restrictions, with 
the exception that loans may not be 
granted upon mortgages, may not be 
granted against the bank stock of the 
lending bank and only under limitations 
to employes, officers and directors, the 


Depositors 


Since 1923 


By BENJAMIN HAGGOTT BECKHART 


Columbia University 


far-flung branch systems have made for 
a desirable geographic and industrial dis- 
tribution of risk. To this is coupled 
those practices or traditions which have 
developed over a period of time, which 
are far more effective in loan control 
as demonstrated by American experience 
than mechanistic legal restrictions. 
Loans are extended in the first in- 
stance by the branch managers, to whom 
has been delegated the power to lend to 
certain maximum _limits—depending 
upon their experience, the size of the 
branch and the nature of the collateral. 
The maxima as established might range 
from $1,000 to $15,000. Where the branch 
has a local advisory board, the maximum 
would be larger. Applications for larger 
amounts are referred to the district 
superintendent of branches or to the 


somewhat smaller, has been held in open 
market assets, security loans abroad, 
principally in New York, and in the form 
of deposit accounts with British and 
American banks. The amount so 
has averaged about 8.6 per cent of total 
deposit liabilities. In these two forms, 
cash in vault and open-market assets, the 
banks hold an amount averaging about 
19 per cent of total deposit liabilities. 
The investment portfolio, confined to the 
highest grade of security, has averaged 
over the past six years about 32 per cent 
of total deposits. In these various forms 
the Canadian banks have maintained 
amounts averaging 41 per cent of their 
deposits. In the absence of legal reserve 
limitations, the Canadian banker has 
looked upon these different assets as his 
reserves, a considerable proportion of 


held 











Table I. 


Per cent of total: 





Relation of Other Loans and Bills Discounted to Demand and 


Total Deposits 
(Millions of Canadian Dollars) 


Other loans and bills discounted in Canada............. ‘ 
I 5s, cc waa ned iinenand o's oe 
Total deposits (demand plus time)........ 
Per cent of other loans and bills discounted : 
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Table II. Relation of Security Loans to Total Deposits 
(Millions of Canadian Dollars) 


Security loans in Canada.................. 
Total deposits (demand plus time)........ 
Per cent of security loans to deposits..... 


Table III. Relation of Demand and Time to Total Deposits 
(Millions of Canadian Dollars) 
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head office. 
are extended on the 
branch managers. 


The bulk of loans granted 
initiative of the 


Commercial vs. Security Loans 


As indicated in Table I, loans extended 
customers (exclusive of security loans) 
have at times been twice as large as de- 
mand accounts and have constituted a 
large proportion of total deposits. The 
Canadian banks always have a large 
volume of commercial loans outstanding, 
a situation which would be expected in a 
country experiencing a rapid economic 
growth. 

Security loans in Canada in terms ot 
total deposits have been small, relative 
to those extended by member banks in 
the United States. Though the absolute 
amount extended doubled in the decade 
from 1919 to 1929, it came to but 11.6 
per cent of total deposits at the end of 
the period, as shown by Table II. 


Liquidity and How Maintained 


The large proportion of customers 
loans outstanding has compelled the 
chartered banks to hold the remainder 
of their assets in a quickly realizable 
form—in the form of cash on hand, call 
loans in New York and London, deposits 
abroad and in marketable investments. 
Though until recently there have been 
no minimum legal cash reserve require- 
ments in Canada, it has been the prac- 
tice of the banks to hold an amount in 
cash which in the past six years has 
averaged about 10 per cent of total de- 
posit liabilities. An additional amount, 


, 


which is maintained in London or New 
York in the absence of local money mar- 
kets. The lack of legal reserve limita- 
tions has probably been an advantage in 
that the Canadian banker has empha- 
sized the nature and quality of his port- 
folio, and the amounts held in various 
types of assets have been the result of 
long and at times very painful experi 
ence. 

One of the most interesting features 
of Canadian bank statements is the large 
proportion of savings relative to demand 
accounts. The reason is in part to be 
found in the nature of these accounts. 
Withdrawals from savings accounts may 
legally take place only after a definite 
notice (usually fifteen days) has been 
given by the depositor. In practice no 
bank insists upon this legal right and 
savings deposits are checked against 
rather freely. Savings accounts, there 
fore, may represent slow checking ac 
counts, true savings funds or funds 
awaiting investment. Interest is paid at 
a rate fixed uniformly by the banks, 
which rules at 2% per cent. At the 
present time savings accounts are 2.4 
times as large as demand and have ex- 
ceeded demand deposits in the entire 
post-war period (Table III). 

With the establishment of the new 
central bank (see below) the note issue 
privileges of the Canadian banks are to 
be gradually reduced. At one time, as in 
the United States, banknotes were much 
more important as purchasing media 
than now. In 1871 there was one dol- 
lar of note issue outstanding in Canada 


for every 2.7 dollars of deposits. By 
1931 the ratio stood at 1 to 17.1. Though 
he profitable nature of this privilege 
has declined, the right is still sufficiently 
remunerative that its reduction will ap- 
preciably increase the costs of bank 


yperation. 
The Bank of Canada 


For many years considerable discus- 
sion has taken place in Canada among 
bankers and economists relative to the 
advisability of establishing a central 
Even in the pre-war period there 
were to be found many central bank ad- 
vocates, though the number has been 
swollen in recent years, partly 
through exaggerated emphasis on the 
réle of central banks in credit economies 
and partly through growing conviction 
that Canada could well utilize the ser- 
vices of such an institution. The propo- 
nents have represented many different 
points of view and have argued from as 
many angles. There were those who 
asserted that a central bank would in- 
crease the volume and decrease the cost 
of credit to Canadian borrowers. Em- 
has been laid on the fact that 
Canada alone of the _ self-governing 
Dominions was bereft of the services of 
such an institution, despite the recom- 
mendations adopted at the Brussels Con 
ference in 1920 and at the Genoa Con- 
ference in 1922 that all nations without 
a central bank should: forthwith estab- 
lish one. The proponents dismissed the 
idea that the rudimentary type of central 
bank Canada possessed in the operations 
of the Treasury Board was sufficient. 
Bankers, ever fearful of political control, 
were generally opposed to the project, 
maintaining that the ability of the banks 
to borrow from the Treasury Board was 
all that Canada required in the way of a 
central banking system. 

The upshot of the discussion was the 
appointment in 1933 under Order in 
Council of a commission of five members, 
with the Right Hon. Lord Macmillan as 
chairman, to inquire into “the operation 
of the banking and monetary system of 
Canada,” with particular reference to 
the desirability of establishing a central 
banking institution. After conducting 
extensive hearings, the commission by a 
vote of three to two recommended the 
establishment of a central bank and sub- 
mitted to the government the draft of a 
proposed law. 

The act incorporating the Bank of 
Canada, with its head office in Ottawa, 
differing in some details from the pro- 
posals of the commission, was assented 
July 3, 1934, and on Sept. 17 
the Minister of Finance offered the 
capital stock for public subscription. 


bank. 


greatly 


phasis 


to on 


4 Privately Owned Institution 


The Bank of Canada is to be a pri 
vately owned institution with an initial 
capital of $5,000,000. In event that the 
entire capital is not purchased by the 
public, the Minister of Finance is given 
authority to buy the difference from the 
Consolidated Revenue Fund. Not more 
than fifty shares may ke taken by any 
purchaser. Owners shall include 
British subjects resident in Canada and 
corporations the control of 
in the hands of citizens. No 
shares may be purchased by or held for 
the benefit of any director, officer, em- 
ploye or clerk of any of the chartered 
banks. 

The management of the bank is to be 
vested in a governor, deputy governor, 
assistant deputy governor and a board 
of seven directors. The voting member- 


one 


Canadian 


which is 
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ship of the board of directors is to be 
composed of the governor, the deputy 
and the 
addition, the Deputy Minister of Finance 


governor seven directors. In 


England seems to be evident from the 
fact that 2 member of its staff has been 
selected as an official of the institution. 

Several features of Canada’s economic 


from a_ financial 


tourist expenditures have, likewise, fluc- 
tuated greatly, depending upon business 
conditions elsewhere 


Flexibility Attained 


haps with the leral Reserve 
An effort should be 
stock-jobbing the 


tne ncn 


present Fé 
made t 


districts. 
eliminate 
establishment of 


ensuing 
systems 


which would be detrime: to stockhold- 


or a nominee is to be a member of the life are significant 

board without voting privileges Both point of view. To them the banking sys In the past, even without a central ers and to depositors alike The estab 
the governor and the deputy governor tem has had to adjust itself. There is, banking mechanism, Canadian banking lishment of branch syst would fu) 
are to be men of proved financial experi- for example, a diversity of resources has adjusted itself on the whole admira nish banking facilities to many localitie 
ence. Initially the governor, deputy and industries. In the Maritime Prov- bly to the economic requirements of the which are bereft of such facilities at the 
governor and assistant deputy governor, inces, fishing, lumbering and mixed Dominion. In a nation with “uch e diver present time and wou make for a 
who are to serve for terms of seven farming furnish the livelihood of the sity of resources and credit needs, the healthy geographic and istrial distri 
years, are to be appointed by the gov- people. Manufacturing is concentrated branch banking system has contributed bution of risk in bank loan portfolios 
ernor in council. Thereafter they are to in Quebec and Ontario, with agriculture in no small measure to the economic Following Canada other respect. 
be selected by the director After pro and lumbering important. Agriculture development and to the direction of that many students of the ct would de 
viding for a provisional board of direc- dominates in the Prairie Provinces, with development Funds could be shifted sire to have but one commercial banking 
tors, the act stipulates that thereafter lumbering, agriculture and manufactur- from sections with an excess of deposits code in the United Sta This could 
the members are to ‘e elected by the ing important in British Columbia. In over loans to those in need of credit. come about either throug liberalizing 
stockholders for terms of five years each. recent years mining has become impor- The result has been that the interest- the branch banking privileges of na 
The directors are to be selected from tant in Nova Scotia, Alberta, Ontario rate spread has been less than that in tional banks or throu the required 
diversified occupations, but may not in- and British Columbia. the United States. Federal incorporation commercial] 
clude any one associated with a chartered The cost of unifying economically a The Canadian banking system has _ banking institutions. A gle comme? 
bank or employed in a public capacity country so vast in territory and with adjusted itself well to the economic cial banking code, setting high standards 


by the Dominion or any of its provinces. 


such a diversity of resources has been 


structure and problems of the country, 


and eliminating the undesirable competi 


Directors must also divest themselves of heavy. The building of the railroads, and in this respect meets the first test tion which has existed the past of the 
any stock ownership in the chartered and other means of distribution and com- of a good banking system. Another test Federal and State governments progres 
banks. An executive committee of the munication, which would serve a much which might be applied relates to the sively lowering standards, has much to 
board is provided, with the governor, larger population, involved very heavy safety of bank deposits, and in this par- commend it 
deputy governor and one director as expenditures ticular, too, the Canadian system ranks The portfolio policic »wed by the 
members ; ; pe? high. There have been no losses to de- chartered banks are another feature of 
Powers and Privileges of the New Feveign Capital Utiiiese positors since the failure of the Home the Canadian banking stem which 
; ; In the development of her economic Bank in 1923. It is true that certain could with profit be studied by Amer 
Central Bank life, Canada has had to rely heavily on banks have been absorbed to prevent ican banks. The legal prohibition exist 
The Bank of Canada is given the usual imports of foreign capital. It was esti- possible insolvencies, but that does not ing against the exte1 real estate 
powers pertaining to the rediscount and mated in 1931 that total foreign invest- alter the fact that depositors have suf- loans should be adopted and the pra 
open-market operations of central banks. ments in Canada came to 6.5 billions of | fered no losses and have retained com-_ tice of maintaining certain proportions 
Under limitations and restrictions, it dollars, of which 4.1 billions had been plete confidence in the financial organi- among the assets might well be copied 
may rediscount commercial paper which supplied by the United States and 2.2 zation. In portfolio policies the banking com 
has been endorsed by a chartered bank, _ billions by the United Kingdom. In 1914 ; ; munity in the United ates has laid 
may extend loans to the chartered banks, the external debt came to but 3.8 billions Lessons Applicable to the United States altogether too much emphasis on legal 
may make short-term loans and ad- of dollars. The foreign borrowings were The fact that the banking system of reserve requirements If the, reserves 
vances to the Dominion and provincial contracted chiefly in periods of pros- Canada has admirably served the needs actually maintained ruled above the legal 
governments, and in the open market  perity. The funds secured were deposited of the Dominion does not necessarily minimum, banks have been prone to ex 
may buy and sell bills of exchange and generally with the foreign branches of lead to the conclusion that this system in tend their earning assets in this direc 
certain types of governmental obliga- the Canadian banks, which increased the all respects would be equally applicable | tion or that—depending on the loan and 
tions. The bank is to act as fiscal agent amount of their cash reserves and per- to American conditions. Financial insti- investment demand. [ requirements 
of the Dominion and provincial govern- mitted them to expand their domestic tutions, however well suited to the eco- set by law are on a wholly arbitrary 
ments and is to accept non-interest-bear- loans and investments. During world nomic needs of a particular nation, may basis and afford no inflexible standards 
ing deposits from such governments, depressions, the supply of capital has not arbitrarily be transplanted elsewhere of practice. It might be that at times 
from the chartered banks and from any been curtailed, and this has made it not where economic needs and the financial banks should maintain much higher re 
bank incorporated under the Quebec only difficult for Canada to meet inter organization differ. Even granting this serves than that called f law, and 
Savings Bank Act. est and principal payments on her for- basic premise, there are certain features at all times they should endeavor t 
tne bank is given the sole right of eign obligations, but has likewise led to of the Canadian financial organization maintain satisfactory betwee 
note issue in Canada, except as pro- 4 credit contraction at home. which could be followed in the United open-market loans, customers’ loans and 
vided in th» Bank Act, and is to take Canada met payments on interest and States. Most students of the subject investments. Little, however, may be 
over iv mr ciutely t whole of the gov- capital account from her export surplus would agree that the branch banking done by American banks in formulating 
ernment note issue. Che chartered banks 4nd from tourist expenditures. Exports privileges of national banks, always satisfactory portfolio policies as long as 
are to repay all of the funds borrowed consisting of agricultural commodities, grudgingly granted by Congress, should they are forced to take the government 
under the terms of the Finance Act the lumber and the products of the mines be extended. They should be permitted, deficit. This is a situat which call 
day the bank commences operations. Be- have been a variable factor both in quan- under restrictions, to establish branches for immediate remedy forward 


of the 


reduced 


ginning in 1936 the note issues 
chartered banks are to be 
year until in 1946 they shall be equal in 
amount to 25 per cent of the paid-in cap 
ital. No provision is made for the retire 


ment of the residue 


each 


tity and value terms. Receipts from 


over geographic areas, coterminus per- 


looking control of bank a 


Recent Books on Finance and Economics 


Liquid Claims and National Wealth, by 


eareful distinctions between different 


fact that al 


emphasis they place on the 


A. A. Berle Jr. and Victoria J. Peder kinds of liquidity and how it affects the though in theory a cor ercial banking 

Reserve Requirements; Conservative son (Macmillan, $2.50). An exploratory business cycle they contribute much that system which depends f ts liquidity 
Policy Likely study in the theory of liquidity. After is worth while toward the vast current primarily on short-t idences of 

examining the classical definitions and literature dealing with the general sub quickly consumable commodities is a 

bases of liquidity, the authors proceed to ject of the causes and remedies for the sound system, in pract these most 


The bank is to maintain a reserve in 
































gold coin and bullion to an amount not sean of all — asset aay — conn 
. pecome non-iiquid, as act lly Nappenec 

less than 25 per cent of its note and a sii : i 2 ) _ f 4 — ; pp e 
; ; : a ; Table I. Liquid Claims and National Wealth in the course of the pre lepressio} 
deposit liabilities The reserve main (Billions of Dollars) when overproduction of agricultura 
tained above this amount (presumably Ratio of commodities and the | ip of hugs 

' : Net oye : Be: ea ee 

at the discretion of the bank) may con ieiciaie N Pe ccf = in — house many of 

5 : > ° : Bank Life Ir Total Liquid Net De Liat National National e loans on ose commoditie (commer 

. re 9 certs t ‘ it i . 
sist of silve r, to a certain limi ed amount, Deposits. * rance Securities Claims ductions Claims Wealth Wealth cial paper) of their liqu 
and of foreign exchange. The gold ini 18SU 03 7.8 Os 7.0 43.6 16% The main thesis of the book is, how 
i i , . Sut ¢ : ~ 
tially received by the bank would con- — yr 2 -? 3 > 65 Q ever, the evid nce afforded by the sta 
sist «* that delivered by the Minister of 1912 21 45.( 7.4 37.6 187.7 tistics they present (n¢ before assem 
Fi i by the chartered bank 1922 6.3 96.5 14.9 #14 $20. bled in this form) of a marked tendency 

¢ ‘e anc ) ne é eres é Ss, ) ~ x “sp 7 one r : 
ia gellanal ; al aoe a5 us. 2.30 8 92.7 362.4 in this country since shortly before th 

. - ae ¢ oO . Jeb ‘ < e* ‘ 0.0 od 
which must transfer all of the gold eld 1927 10.5 125.¢ 26.0 109.6 346 4 war toward an increasi! proportion of 
by them in Canada to the new institu 1928 11.6 154.0 28.0 126.0 360.1 the national wealth to become repre 
; 1929 12.6 167.4 29.6 137.8 361.8 sented in the portfolios banks, insur 
“— 1931 14.0 i382 O72 ors = an mpan 1 b | | 

a ween Y: 38.2 75 ‘ ; ance companies and other ry liqui 
. sred banks are required to 1931 14.0 138.2 $0.7 107.5 280.3 : e compa ; 
The chartered bank : . — , 1932 te 14.0 104.6 23.5 £1.1 247.0 33% claims; that is, by obligations which de 
maintain a cash reserve of at least 5 1933 37.8 14.3 107.0) 19.8 87.2 $257.0 $340 pend for their satisfaction on either the 
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deposit with the central bank or in the this di = Z Rate : — se 
5S scovery 8 jase i given ere 
form of its notes. set up new definitions and characteristics _ present depression. In particular the dis- with in Table I. 

The réle which the Bank of Canada of liquidity in the modern world of fin- tinction they make between liquidity The authors plainly co ler this trend 
will play in the financial and economic nce and business. Much of the ground based on the flow of commodities toward undesirable, both fron tandpoint of 
lif f the Dominion has yet to be de- covered is familiar to advanced students their market (e. g., commercial paper) the functioning of the economic system 
ae A. gill of economics and money and banking, and that based on shiftability (e. g., and of the well-being of society. Thu 
termined. That the bank will follow cer- but the authors approach the problem stocks and bonds) is useful. Another in the last chapter they state: “Th 
tain of the traditions of the Bank of with a fresh viewpoint and by making example of independent thinking is the mechanism .of liquidity i ke a detonat 
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ing cap in the stick of dynamite. Par- 
ticularly if the mercantile and the in- 
vestment processes are tied together in 
one banking system, an explosion in 
either will wreck both; and the more un- 
stable equilibrium of the investment 
group accompanied by supposed liquidity 
plainly weakens the mercantile system. 

“This, however, is the financial sur- 
face only. Below and beneath all this 
superstructure there appears to be a far 
more fundamental ground swell, whose 
proportions as yet only dimly begin to 
appear, since apparently we are begin- 
ning to be caught in a spiral from which 
there is no easy exit.” 

Several adverse criticisms of the book 
and its conclusions appear justified. First, 
the authors seem to assume that the 
trend indicated by their figures is inev- 
itably to continue and that by no remote 
possibility can it be reversed within the 
framework of the present economic sys- 
tem; they give little or no recognition to 
the fact that a period even as long as 
fifty-three years is, after all, only ap- 
proximately the lifetime of an individual 
and that a period of only twenty years, 
in which the apparent trend toward liquid 
claims has become most pronounced, is 
far too short to establish the permanence 
of a long-time trend in any series of eco- 


“Economic 


NE by one the different 
phases of the “New 
Deal” have been tried, 
and, having failed to 
function as the de- 
signers hoped, various 
ones have been grace- 
fully laid aside. This 
has been true of the 
practice of manipulating the price of 
gold, of the NRA policy of price control 
and of the limitation of industrial pro- 
duction. This ability to retract is most 
commendable, but time has been con- 
sumed in making these “experiments” 
and the level of business activity in the 
country today is only a little better 
than it was two years ago when “New 
Deal” policies and influences were first 
beginning to be anticipated and felt. The 
immediate future offers two alternatives. 
FKither the postulates on which the “New 
Deal” has been based may remain the 
underlying philosophy and still more 
“experiments” may be made or these 
postulates themselves may be called into 
account and tested by the use of cooler 
and more unprejudiced judgment than 
seemed possible in the stress of affairs 
leading up to March 4, 1933. 








The Logic Back of the New Deal 


The logic baek of the “New Deal” was 
extremely. simple. Something new must 
be added to our economy because some- 
thing old was missing. Important phases 
of American life which had characterized 
our type of economic order had been 
suddenly dropped, it was _ alleged; 
“frontiers had passed” and vast innova- 
tions were at once necessary. Four of 
the concepts which became in whole or 
in part the philosophy of the “New 
Deal” may be expressed as follows: 

1. The geographic-agricultural frontier 
has passed and broad economic repercus- 
sions have resulted. 

2. The country has experienced such 
physical and mechanical developments 
that a technological frontier has been 
abated and complete reorganization of 
society is now necessary. 

3. The frontier period of our industrial 
and financial development has come to 
an end, with the result that motives and 
controls previously relied upon are no 
longer adequate. 

4. We have experienced the departure 
of the frontier of the economy of scarcity 
and are now in an “economy of abun- 
dance” where recovery demands drastic 


nomic data. Second, they do not pretend 
to examine the underlying causes of the 
phenomenon they are exploring, and it 
is, of course, perfectly fitting and proper 
that they should limit their field of ex- 
ploration and stick to their subject: 
nevertheless there is real danger that 
radicals and quidnunes will take their 
findings and give them a wrong inter- 
pretation unless the underlying causes 
are properly presented. These underly- 
ing causes are specific and tangible and 
are not any basic defect in the capital- 
istic system, as the authors imply; some 
of them are, for example, (a) the war 
and its financing, (b) the tariff, (c) the 
Federal Income Tax Law. To take but 
one of these underlying causes, the Fed- 
eral Income Tax Law, it is easy to prove 
it as a real cause by reference to an 
article in The Annalist by George Bu- 
chan Robinson back in 1924 in which 
Mr. Robinson predicted categorically the 
trend toward liquid claims which Dr. 
Berle and Miss Pederson have now “dis- 
covered.”” These and other causes, such 
as Federal Reserve policy, are merely 
examples of bad “economic planning’’ in 
the past and not of an unrestrained, 
dog-eat-dog, laissez faire economy. 
Investment Policy of Trust Institutions, 
The, by N. Gilbert Riddle (Business Pub- 


lications, Chicago, $4). Few people rea 
lize the enormous growth that has oc 
curred since the turn of the century in 
the total volume of funds invested under 
some kind of trust agreement. Still | 
is known regarding the actual invest 
ment work of the institutions which have 
been developed for the purpose of admin 
istering these funds. This book describes: 
First, the financial importance of th: 
personal trust business; second, the ma 
chinery of trust investing; third, some 
of the legal and economic problems in 
volved; fourth, details of actual invest 
ment practice for the period 1919-32 
No attempt is made to explain what in 
vestment method should or should not be 
used; the main purpose is to record what 
policies have actually been followed in a 
large number of cases examined and the 
results that have been obtained. The 
text is supplemented with a large numbe1 
of tables and charts. 


Saar Struggle, The, by 
Florinsky (Macmillan, $2). An excellent 
account of the birth of a new state at 
the Versailles Conference and its devel 
opment under an international govern- 
ment up to the Autumn of 1934. The 
peculiar and complicated history of this 
tormented region is described against 
the background of the Franco-German 


Michael T 


Repercussions’ From the 
The American Frontier” 


By DWIGHT W. MICHENER 


and thorough economic reorganization. 

If it is true that American economic 
life has recently suffered the loss of 
vital parts, it is high time that we were 
becoming aware of this loss and making 
whatever adjustments are necessary. On 
the other hand, if there has been no 
actual loss at all, or if “the departed” 
was simply an earlier phase of our na- 
tional life left behind in the course of 
gradual progress, then the ghost should 
be brought to light, unmasked and not 
allowed to haunt our thinking and divert 
our action during the present critical 
period. 


The Passing of the Geographic- 
Agricultural Frontier 


In the first place, many have placed 
great stress upon the passing of our geo- 
graphic-agricultural frontier. It is well 
known that from the time of the settle- 
ment of the Eastern seaboard there was 
a steady westward advance into un- 
occupied territory which continued well 
toward the end of the nineteenth cen- 
tury. Exploration and agricultural set- 
tlements offered subsistence to those 
who were willing to face glaring ad- 
versities and to endure numerous hard- 


ships. Innumerable trappers, ranchers, 
miners and lumbermen slowly fought 
their way to the West. Homesteaders 


followed. The essentials of household 
equipment were loaded into a “prairie 
schooner” and after a few weeks or 
months of tedious travel the family dis- 
embarked upon a section of unoccupied 
land and began its battle with the ele- 
ments. 

It is true that this “great westward 
movement” has long since halted at the 
Pacific Coast. Wild animal life which 
endangered the early settlers has been 
crowded into parks and _ reservations. 
There is no longer a geographic danger 
zone stretching across the country from 
north to south into which a family may 
thrust itself, when local economic con- 
ditions offer too much opposition, hoping 
to survive in the new environment 
despite all adversities. But are we to 
eonclude that there is no longer free, 
tillable land, no longer an opportunity 
for subsistence settlements and no longer 
an opportunity for people to move to 


these opportunities should they so de 
sire? And does homesteading now offe1 
greater hardships than it did twenty 
five or thirty years ago? Let us ex 


amine the facts. 

The Department of Interior tells 
that there were on July 1, 1933, more 
than 170,000,000 acres of unappropriated 
laid in twenty-eight States, to say 
nothing of the opportunities in Alaska 
Much of this is waste land; but ble 
land is still available, according to the 
most recent report, and grazing land 
abundant. Numerous areas offer oppo} 
tunities for pioneering which, with mod 
ern technique, provide a type of living 
far more comfortable that 
pioneers of forty years ago. The popu 
lation of the country is in many respects 
far more mobile at present than it wa 
in 1850, and it has greater ability 
take advantage of new opportunities 
the different parts of the country. The 
“westward movement” behind 
has been replaced by the possibility of 
moving in any direction behind motors 


tilla 


than 


ox-teams 


and the cost in hours of labor is prob 
ably far less than it was when ox 
teams were used. Thus it appears that 
the environmental opportunities fo 
pioneering still exist and that the 
changes which have occurred have beer 


largely in the scale of values on the part 
of American people. In other words, it 
appears that the 
rather than the opportunity for 
ture has suffered the 
losses in recent decades. 


adventure 
adven 


spirit of 


more extreme 


No Sudden Change About 1900 


Those interpreting “the passing of the 
American frontier” in this geographic 
agricultural manner place the date at 
about 1900. But it is to be 
that there was no significant decline in 
the amount of public tand “unappropri- 
ated and unreserved” between the years 
1890 and 1900.1 The first 
Law was passed in 1862, 
steading was still on the upgrade in 1900 
In 1913 there were nearly three times as 
many perfected homestead 
there 


observed 


Homestead 


and home 


entries 


were during the year 1900, and 
'The figures published by the Depart 

ment of the Interior show a decline of less 

than 5 per cent for the decade 1890-1900 





6% 


conflict. The struggle for possession of 
this important industrial region has en- 
tered into a new phase with the estab- 
lishment of the Hitler régime in Ger- 
many and the approach of the plebiscite 
vhich in January, 1935, is presumably to 
decide the fate of this territory. Dr. 
Florinsky’s book is based on official sta- 
tistics and personal observation. He 
spent the Summer of 1934 in the Saar 
Basin and had ample opportunity of dis- 
cussing the situation with the members 
of the international government, leaders 
various political parties, representa 
tives of religious organizations and lead- 
ers of industry and labor, as well as the 
rank and file of the people. The book 
xamines the far-reaching political and 
economic consequences of the probable 
results of the coming plebiscite. 

Mobilizing for Chaos, by W. O. Reigel 
(Yale University Press, $2.50). The story 
of the new propaganda. 

Iwilight of the Supreme Court, The, 
by Edwin S. Corwin (Yale, $2.50). On 
questions of constitutional power raised 
by the New Deal. 

Who Gets the Money, by Walter Rau- 
tenstrauch (Harper, $1). How the in 
me of America is distributed. _ The 
author is Professor of Industrial Engi 
neering at Columbia. 





Passing of 


late as 1926 the number of perfected 
ntries was approximately the same a 
vas in 1900. In 1932 homestead entries 
ere more than twice as numerous as in 


At some time in the future the oppor 
tunity for movement onto previously un 
occupied areas may no longer exist; but 

situation is apparently some dex 
ahead. And, further, agriculture i 

nly one of many occupations and it has 
been decreasing in relative importance 
everal decades. In 1929, according 

a recent estimate, agriculture pro 
duced only approximately 10 per cent of 
total national income.” It hardly 
probable that the gradual dwind 

the opportunity for 
cultural pioneering, when it occurs, will 
demand abrupt changes in our economic 


ng out of agri 


order 


rhe “Passing of the Technological 
Frontier” 


econd interpretation of “the pas 
ng of the frontier” is that the develop 
nental period of our mechanical and tech 
has passed and that 
further application and expansion of the 


ical equipment 


physical equipment of production will 
cause a broad increase in unemployment, 
ecoming so extensive that it will even 


tually break down the present economic 
This doctrine, voiced so loudly 
the past few years, is really a 
y old one, and one which has 
repeated at intervals since the industrial 





been 


olution. 
Because of the situation which existed 
in England about the middle of the eigh 
teenth century, the first phases of the 
ndustrial revolution seemed to give 
dity to the theory. Many were certain 
that machinery would rob labor of its 
tunity for employment; and when 
nes were introduced it could be 
onstrated that men lost certain jobs 
the introduction of machines great 
numbers of poor children supported by 






“poor-rates” were farmed out by poor 
authorities at exceedingly low wages. 
By the use of machinery, women and 
even younger children could do the work 


which had previously required the labor 
of the strongest men. A group of people 
the “luddites” attempted to 
the problem by destroying the ma- 
lines, and it required definite action 
the government to put an end to this 


Known as 


see America’s Capacity to Consume 
66. 


Brookings Institution, page 1 
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vandalism. But after the industrial move 
ment developed and became more flexible 
the maladjustments in the field of labor 
soon disappeared. Even the fears which 
Karl Marx expressed were much less a 
cause for concern after the industrial 
system got into its full stride. 


Nineteenth Century Technocracy 


Nevertheless, the contention that ma- 
chines robbed men of their jobs has re- 
appeared again and again during the 
past century. Feeling was particularly 
strong against the machine at the latter 
part of the nineteenth century. David A. 
Wells in 1889 devoted a good portion of 
his book, Recent Economic Changes, to 
the demonstration of the fallacies in this 
doctrine. In 1921 the view was prevalent 
in some quarters that machine displace- 
ment of labor had become so great that 
“full employment” could not be expected 
in the future. But since that time we 
have experienced periods of actual labor 
shortage. 

When the problem is viewed in full 
perspective, it is made clear that the use 
of machinery increases the opportunity 
for employment rather than diminishes 
it. The replacement of the old stage 
coach by the railroad greatly increased 
employment in the transportation in- 
dustry. The replacement of hand print- 
ing by the linotype machine permitted 
broad expansion of employment in the 
printing trade relative to other trades. 
The introduction of machinery into the 
textile industry by Kay, Hargreaves, 
Arkwright, Whitney and others trebled 
the number employed in the British tex- 
tile industry during the period 1831 to 
1911, while the population of England 
only doubled. 

The actual influence of machines on 
employment may be described some- 
what as follows: When a new labor- 
saving device is established in a given 
industry and labor costs are thereby re- 
duced, either (1) the consumers of the 
products get the benefit by being able 
to purchase the goods or services at pro- 
portionately lower prices because of re- 
duced production costs, or (2) the entre- 
preneur gets additional profit because of 
the saving in expense of production. (In 
general, this latter case would be pos- 
sible only through monopolistic control 
of the market.) In either case the 
benefit, whether in the hands of the con- 
sumer or in the hands of the entre- 
preneur, becomes available for the satis- 
faction of new wants. The laborers dis- 
placed by the improved production facil- 
ities are absorbed in the new industries 
which supply these wants. The net re- 
sult is that, after a period in which re- 
adjustments are made, laborers are again 
busy and society has more goods or ser- 
vice to enjoy. 


The Passing of the “Period of Industrial 
and Financial Development” 


A third meaning ascribed to the “pass- 
ing of the American frontier” has to do 
with the control of industry. It is main 
tained that our industrial organization 
has arrived at a point where corporate 
organizations have become so numerous, 
have grown to such proportion, and con 
trol of them has been so centralized, 
that old economic rules and principles 
have now become obsolete and ineffec- 
tive. It has been the view of some that 
industrial combinations have become 
great uncontrolled and irresponsible 
units of power and that the remedy is 
“enlightened administration” at the hand 
of government. One supporter of this 
view? is convinced that “planning for 
profit” by great corporations has brought 
see in TaenUMailenge to the New Deal 
Falcon Press 


about a clogging of economic machinery. 
Price combinations, tariffs and other 
trade restrictions now prevent a rate of 
activity sufficient to support our eco- 
nomic system. The profits motive, it is 
argued, prevents a _ readjustment of 
tariffs and prevents the building up of 
a free price structure; the pioneer period 
has passed and the final culmination of 
the centralization movement is now at 
hand. Individual planning for profit has 
failed. State planning is essential. 

This position is vulnerable from vari- 
ous points of view. Space permits only 
a brief mention of some of the possible 
lines of attack. 

1. A primary contention of those 
supporting this interpretation of the 
“passing of the American frontier” is 
that centralization of management and 
control has brought industrial stagna- 
tion. But if this were true it hardly 
seems logical that those making the dis- 
covery should advocate a much more 
definite and still more drastic type of 
centralized control. If a few hundred 
corporations already have so central- 
ized industrial management and control 
as to prevent the successful operation of 
industry, then complete control by a sin- 
gle department of government could 
hardly be expected to better the situa- 
tion. 

2. It is assumed that self-interest 
and “planning for profit” has driven the 
economic system into unsurmountable 
difficulties and that national planning is 
the way out. Apparently it is the belief 
of the proponents of national planning 
that, once their system is set up, self- 
interest will no longer have any im- 
portant bearing either on the part of the 
members of the “General Staff” or 
“State Authority” or on the part of 
those who have a part in the selection 
of these groups. But evidence is lacking 
that such would be the case. 

3. Those advocating national plan- 
ning maintain that there is no possibility 
of “backing up” recent developments 
sufficiently to permit a lowering of 
tariffs and a liberation of prices. In 
taking this position theorists assume 
either that voters cannot be educated re- 
garding the facts of the situation or that 
statesmen are unwilling to lead the 
country in rectifying, by legal processes, 
the mistakes which have been made. But, 
if this is now true of voters and states- 
men, it is difficult to see how a change 
to some form of “national planning” will 
better the situation. We would still 
have the same electorate and a similar 
quality of statesmanship should some 
form of collective planning be adopted; 
and, assuming that the present demo- 
cratic form of government is to be main- 
tained, it is hard to see how necessary 
changes would be any easier than they 
are under the present system. Indeed, 
there might be some inclination on the 
part of the bureau or board to raise tar- 
iffs still higher, rather than to lower 
them. Could we expect planning auto- 
matically to balance prices and to elim- 
inate maladjustments in prices? Rather, 
past experiences lead us to expect more 
pegging of prices and more price disturb- 
ances, which, if the consumer is given 
any semblance of free choice in the con- 
sumption of goods, could only lead to fur- 
ther maladjustments of supply and de- 
mand. 

4. The points at which the present 
economic organization has failed are 
pretty well known. The current depres- 
sion has placed in bold relief the weak 
points both in the government policy and 
the business practices of the past dec- 
ade. This knowledge suggests particular 
remedies for particular difficulties. It 
suggests definite changes of details 


rather than changes in the whole social 
framework. Adjustments in the Sher- 
man Law, for example, will do much to 
help the system to regain its flexibility. 
“Protected prices” in one line of produc- 
tion draw production facilities from other 
lines, causing unbalance, and in this re- 
spect the Sherman Law needs strength- 
ening as a means of getting that price 
flexibility which is essential in keeping 
industrial equilibrium. On the other 
hand the situation in some industries, 
particularly oil and natural gas, suggests 
special cases under the law in order to 
promote efficient operation and to pro- 
tect our natural resources. 


The Passing of the “Economy of Scarcity” 


The fourth interpretation of the term 
frontier, which, according to some 
writers, we have recently passed, is that 
of the “economy of scarcity.” In the words 
of one of the proponents of this doctrine 
“our economic course has carried us from 
the era of economic development to an 
era which confronts us with the necessity 
for economic maintenance. In this period 
of maintenance, there is no scarcity of 
production. There is, in fact, a present 
capacity for more production than is 
consumable. * * *”* This new “econ- 
omy of abundance” is defined by another 
popular writer as “an economic condition 
where an abundance of material goods 
can be produced for the entire population 
of a given community, a condition never 
obtaining anywhere until within the last 
few years.”’ It is the view of this 
writer that during recent years sufficient 
changes have occurred in the funda- 
mentals of economic life so that abun- 
dance of all economic goods is now within 
easy reach, that our equipment for pro- 
ducing these goods has been built and 
that the wants of man will not expand 
much beyond present human desires. 

In justifying this position the same 
author uses the following paragraph: 


’ 


It means, if we put into operation the 
technical knowledge engineers now pos- 
sess, that not over a quarter of the 
“gainfully employed” could supply the 
whole nation with adequate food, cloth- 
ing, shelter and modest physical com- 
forts. It means that the Economy of 
Searcity, which has wracked mankind 
for 100,000 years, has been definitely 
junked.® 

The pure supposition “if * * * ” in the 
first sentence is the basis for the defi- 
nite conclusion, in the second sentence, 
that “the economy of scarcity * * * has 
been definitely junked”! Had the author 
been able to say, “We have put into 
operation the technical knowledge en- 
gineering now possesses,” then the con- 
clusion drawn in the second sentence 
would have meaning. Unfortunately 
this cannot be said. Leading industrial 
nations have, for many decades, had as 
an objective the putting into operation 
the technical skill which at the time 
was possessed by their engineers. But 
this happy state of affairs has always 
been far beyond the realm of possibility. 
Labor cannot be made 100 per cent effi- 
cient. In some lines it has been found 
that 40 per cent efficiency is about all 
that can be expected. Entrepreneurs, 
whether working for private gain or for 
a government bureau, make mistakes 
and miscalculations. Our capital equip- 
ment is far from -that which the 
engineers have lately designed, and im- 
provement in the whole of our capital 
equipment requires saving and careful 
management over long periods of time. 


* From an address by Dr. Rexford G. Tug- 
well before the Federation of Bar Associa- 
tions of Western New York, June 24, 1933. 

5 From The Economy of Abundance, by 
Stuart Chase, page 10 

* From “‘The Economy of Abundance’’ by 
Stuart Chase in The Chalienge to the New 
Deal,’’ Falcon Press, Page 139. 


If labor could be“made 100 per centhor 
even 90 per cent, efficient, if we could 
increase the skill of all entrepreneurs to 
the height of that possessed by the most 
outstanding ones in the country so that 
the entrepreneur would make decisions 
which were right in 90 to 100 per cent of 
the cases, if (and a bigger if) a single 
bureau or board could be appointed which 
would avoid all the pitfalls of partisan 
influence and political intrigue and could 
in a wholesale manner make decisions 
which were correct in 90 to 100 per cent 
of all cases, if consumers, one and all, 
could suddenly become expert buyers, 
with skill in making purchases com- 
parable with that of the trained depart- 
ment store buyer, if the periodic de- 
struction of the world’s goods due to in- 
ternational conflict in war could be 
eliminated, then a consideration of the 
conception of the millennial “economy of 
abundance” would be in order. This may 
or may not be a possibility for the future. 
At the present time it is not possible to 
increase the efficiency of all labor to the 
highest efficiency; the skill of the typical 
entrepreneur is far below that of the 
best; our past experience suggests that 
boards and bureaus, as a means of co- 
ordination and control, have relatively 
little to offer; consumers will, no doubt, 
continue to make many purchases in the 
impulsive and unthinking manner by 
which purchases have been characterized 
in the past; and present movements for 
the elimination of waste and misuse of 
goods in warfare certainly leave much 
to be desired. 


Surface Changes Only 


Thus it appears that the “economy of 
plenty” or the “economy of abundance” 
remains a future possibility widely sep- 
arated from present realization. It is 
something which might be realized if cer- 
tain changes could be made, but these 
changes, in turn, depend upon still other 
more fundamental contingencies not at 
present obtainable. In this respect it is 
quite clear that our present situation is 
in no way different than it has been in 
any other period of our history. “Abund- 
ance” has stood before us as a future 
possibility since the opening of the con- 
tinent. This “horn of plenty” has served 
well in inspiring the individual in his 
economic efforts, but there appears to be 
little evidence of changes in the funda- 
mental situation sufficient to warrant its 
use as a foundation on which to build 
some different economic order at the 
present time. 

In conclusion, it appears that neither 
the end of the “westward movement” 
and the declining opportunities for mov- 
ing to land previously unoccupied, nor the 
continuous movement from less effective 
methods of machine production to more 
effective methods, nor the gradual trend 
away from individual unit operation of 
industry to centralized control, nor the 
alleged disappearance of the “scarcity of 
production” have rendered the American 


economic order obsolete or have caused 
the irretrievable loss of vital parts of it. 
Surface changes have been frequent but 


fundamentals are less transient. Adjust- 
ment of details is more frequently neces- 
sary than is a general remodeling of the 
economic framework, although the prob- 
lems in connection with the former some- 
times may make the latter seem very at- 
tractive. The blundering prosperity of the 
Nineteen Twenties caused many people 
to draw the conclusion that frontiers had 
passed, nullifying economic principles, 
and that our economic order needed a 
new framework, a new motivation, or 
new controls. The events of the past two 
years make it clearer that the conclusion 
was too hurriedly drawn 
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The Week in the Commodities; Lower Food Prices 
Depress Annalist Index 


MINOR decline of 0.3 
points in THE AN- 





ole season to date they are about 44, 
In this connection it should, of course, 


NALIST Index of e borne in mind that the movement last 
Wholesale Commodity against 12.80, while March Liverpool The shift of foreign buyers to foreign year was abnormally high and that com- 
Prices for Dec. 18 went to 6.77d, from 6.75. growths of cotton was discussed in these parisons with that period are therefore 
was without signifi- November cotton exports declined fur- pages last week, as well as the possi- much to the disadvantage of the current 
cance, the index ther; allowing for the normal seasonal bility that the more acute phase of the season. The trend in the next months 
standing at 117.1 on variations they were 8 per cent under shift was about over: it will be noted will be very significant as indicating the 
Tuesday, compared October, notwithstanding that October that the current week’s exports were degree to which the shift to foreign cot- 
with 117.4 on Dec. 11 and 4. The index on a similarly adjusted basis was al- only 35.8 per cent under a year ago, and tons may prove lasting. 


continued to mark time, although the 
trend since the beginning of November 


ready the lowest month since May, 1923. 


last week’s only 34.4, 





whereas for the 


DOMESTIC COTTON ACTIVITY 


running bales, counting 
linters excluded, as re- 


Thousands of 
und as half, 


has en halting! d. Among the sorted by the Burez f the Census) 
ia ee Cte ae THE ANNALIST WEEKLY INDEX OF WHOLESALE panini ii niieag 
. N Oct.,*Nov., Ch’ re 
products index to the lowest point since COMMODITY PRICES (1913100) Consumption: 1934.” 1934" 1933: Pe 
mid-August somewhat more than offset (Unadjusted for Seasonal Variation) Mont! ves Ry | Ay By + 0.4 
1,714 ... 2,057 --16.7 


advances in the miscellaneous (chiefly 
rubber and leather) group, and—more 
moderately—in farm products, textiles 
and metals. 

The decline of the index reflected low- 
er prices in all the grains but rye, in 
flour, beef and the other meats generally, 
butter, cotton and wool. Steers were up 
13 cents to $9.94, the highest since Jan- 
uary, 1932, except for last October; hogs 
were up, as were hams, cocoa and ap- 
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Metals. Materials. icais. 
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Month-End Stocks: 
In consuming es- 


blishments 1,294 1,140 1,573 17.7 
storage 


warehouses. 9,795 9,381 10,404 5.8 


otal 11,089 10,521 11,977 — 7.4 


Exports 
Month 





572 616 915 —37.5 
Adjusted? - ie 11.2 16.5 
Aug.-Nov --- 1,985 +x | eee 42.4 
—— s (Thousands): 
Ac .25,051 25,095 25,421 1.4 
Adjustedi . 24,926 24,995 25,295 
*Revised ‘Daily average, adjusted for 
mal variation. tAdjusted for seasonal 

















ples. Advances among the non-food com- — + plc ation 
ities -onsiderable for hay, hides | } eA 
seme nek Senate ts } November cotton consumption of 477, 

and leather. and somewhat less for rub- x | ¥ 
ber, lead and zine | 060 bales was 8.2 per cent under October, 

r, lead < . : ‘ 
, a the decline being much more than the 
DAILY SPOT PRICES | | | ) 
: Moody's 7 t i +e usual seasonal drop of 1.8 per cent; Oc- 
on on | | ¥ tober, however, was unusually high, ow- 
’ | q 

Cotton. Wheat. Corn. Hogs. $.  $. ead | nA ie ing to the resumption of work after the 
Dec. 11....12.80 1.16% 1.075% 5.64 150.8 89.7 : sad Na —— ag ; 
Dec. 12....12.80 1.15% 1.05% 5.70 1-4 + W OO 600 NAPA. textile strike. Mills continue to buy for 
Dec. 13....12:75 1.15% 1.06% 5.55 150. oo..ans —-f aed : ' sila ; 
Dec. 14... .12.80 ede 1.07% 5.45 151.2 90.0 60 | nediate needs only, and mill stocks, 
Dec. 15....12.80 1.15% 1.06% . 151.6 90.1 | though actually higher at the end of 

Dec. 17....12.70 1.13% 1.04 5.65 150.9 89.6 } | . 
Dec. 18....12.75 1.14 1.04% 5.66 151.4 89.8 y | November than a month earlier, showed 
Cotton — Middling upland, New York. ere “eg ee ee ne ge 93 parr much less than the usual seasonal in- 
Wheat—No. 2 red, new, c. i. f., domestic, piggy “i art 
New York. Corn—No. g,yellow. ..8 York. in Terms of Current U..S. Dollars A crease; on a seasonally adjusted basis 

Hogs—Day’s average, icago oody’s in- 1. 2. 3. 4. 5. 6. ?. 8. All Comm er v a ° h s 
dex - Daily index of fifteen staple commodi- Farm Food Textile Building Chem- Miscel Com- {In Old : are the lowest in six  doagaee, with 
e exception of March 31, 1933. So long 
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ties Dec. 31, 1931 = 100; March 1, 1933 = 80. 
COTTON 


The cotton market moved over a 
slightly wider range last week, but with- 
out any clear-cut trend. The 14-to-1 vote 
for the Bankhead act sent prices a few 
points upward Friday and Saturday. 
The market then turned weaker on gov- 


1934. Products.Products.Products Fuels. 
Dec. 18...109.4 116.7 *107.7 161.2 
Dec. 11.. 109.0 118.7 107.6 161.2 


*Preliminary. +Revised. 


(New York Prices 


Wheat, No. 2 red, i. f., domestic (bu.).. 


109.7 112.1 99.1 78.9 117.1 69.4 
109.6 112.1 799.1 77.5 

Dec. 4.. .108.8 118.3 117.5 162.6 109.6 112.2 +99.1 77.6 117.4 69.7 
Dec. 19,’33 82.7 98.6 117.9 157.0 105.7 111.8 98.5 84. 
{Based on exchange quotations for France, 
Holland and Belgium. Back figures: For weekl figures from April 26, 1927 
1934, see THE ANNALIST of June 22, 1934, page 962, 


SPOT PRICES OF IMPORTANT COMMODITIES 


117.4 69.9 


8 102.3 65.0 
Switzerland 

to Sept. 4 
and Sept. 7, 1934, page 351 


Except as Noted) 
Dec. 18, 1934 Dec. 11, 1934 Dec. 19, 1933 
$1.14 $1. 16% $1.013%% 








as offerings continue limited by the 
twelve-cent loan and the very high basis 
persists, and uncertainty remains as to 
the government policies both as respects 
ilment and in regard to the loan, 

ton mills may be expected to confine 
irchases to urgent requirements only. 
Goods prices were firm to higher. 





ernment selling and uncertainty as to aoe. ie. 3 yeliow (ou. 1.04% Sales of most kinds were about equal to 
the 1935 quotas and whether they would Rye, No. 3 Western domestic, c. i. f. (bu.). —_“g0 ( omewhat less than current output, 
‘ ‘ arley, malting (bu.). iwetipnns aeteo ene } ° . . 
provide for a 10,000,000 or a 12,000,000 Cattle, choice eavy steers, 0 00 eee the volume sold being quite large last 
¢ : sday December was s, day’s average, Chicago (100 | . 5.66 eek. but vali’ sciead x 
bale rn ng Tues ra ‘ ntton, middling Solené a ws iors ek, but rien yd age the ts 
depressed by notices, bu ne other con- Wool, fine staple territory (ib): boa aay Roos 16 85 t] week. Actual cloth output for the 
a Rees 1. New ec October con- Wool, Ohio delaines, scoured (Ib.)........... 68%, 88%, , , P , , 
tracts advanced. New Pils ctober c Beef, choice Western dressed steers, 700 Ibs. eek ended Dec. 8 amounted to 130,000,- 
tracts showed a _ considerable upward ee be Menage * a : - y 00 0-14.00 8 06% 9.00 yards, according to the Cotton Tex- 
trend during the week; although still Pork, mess (209 Ib.) 23.00 17:00" tile Institute, against 111,000,000 the 
: . ) ° , % 0% e P 
selling below the other months on the | Saal "refined (ib.). ELE “oad onde veek before and 112,000,000 a year ago. 
MOVEMENT OF AMERICAN COTTON Coffee, Santos No. 4 (ib.)........... 11-11% 11%-.11% 09%4-.09% 
(Thousands of running bales, counting Coffee, Rio No. 7 (Ib.)......-.. 01... . + 09% 08%, 09% 08-.087 THE GRAINS 
. : . : = Sieg. Sao 4 Flour, carlots, 98 gehten basis om. ) 8.15-8.30 65 8.C0 
round as half, linters excluded; as re 3: ee 
‘ted by the New York Cotton Lard, choice Western (100 Ib.)........... **9 359.45 **9 70-9.80 5.05-5.15 
ported by Rx je whed ; , Cottonseed oil, bleachable (100° Ib.)41.....-. 9.95 bid 9.90 bid 4.20-4.32 wheat market moved narrowly 
uxchange Printcloth, 38%4-inch, 64x60, 5.35 (yd)f....... 06%, 06%, 065% 
rk E : rsdé Yr’ . . ring the I: four days of last week 
a gm bg rey Ch'ge Cotton sheeting, prown, sb-inch, 56x60, 4.00 ring the last four days of last we 
S.A5. VEC. S, WCC. a unbranded double cuts (yd.){.. .07%-.075 0714-.07% 07%~-.07% then broke s » O amtn ay on 
1934. 1934 1933. P.C. Cotton yarn, Southern two-ply warps, No. * 2 | then roke some 2 cents Monday o 
Movement Into Sight: _ = at SSSR ite eee ai 30% 30% 30 weaker foreign markets and an unex- 
During week . 200 217: 312 —35.9 Worsted yarn, Bradford. 2-40s, haif-blood eae ‘ cep ca) 
Since Aug. 1...... 5,663 8,312 —31.9 weaving aie glade cag tsa ra ei 1.33% 1.33% 661, pectedly small decrease in the domestic 
Deliveries During Week: Silk, 78% seriplane, J: apan, ‘13-15 size for ble figure . . ved 
To domestic mills. 123 132 135 — 8.9 near-by delivery (ib.)..............4: << aD 1.34-1.39 1.40-1.45 gure. Although the latter proved, 
To foreign mills 105 127 220 52.3 oe ge ” denier, R... quality (Ib. eee a 4 65 after closing, to have been in error, the 
soal, anthracite, stove, company (net on) .25 7.25 7.25 par ays: “e 
To all mills ; 228 259 355 —35.8 Coal, bituminous, steam, mine run, Pitts- were not regained Tuesday. Ca 
Re ine: . AM MUIR 5 6 6 o:i.n Saa.cd04nka soreeedens 2.05 2.05 1.75 1adian wheg j . ¢ de 0 
By Fy + ane sin 2.486 —16.7 Coke, Connelsville furnace, at oven(net ton) 3.85 3.85 3.75 : wine at imports have tended to 
To foreign mills... 2,086 3,178 —34.4 Gasoline, at refinery, Oil, Paint and tg iepress prices, despite the fact that they 
F : : Reporter avge. at 4 refinery centres(gal.) 04564 .0456% 0487% be used f feed 1 t f illi 
To all mills 4,157 5,664 —26.6 Petroleum, crude, at well, Oil, Paint and be used tor teed anc ia or — ing. 
rps it eee ae Lae The approach of the Christmas holidays 
eee . ale = F 4 ; Age c site (gross ae a 7.§ }. Of 
ee, wae 2108 . 3798 2x8 | Finished steel, Iron Age composite (100 Ib.) ##2.124 +#2.124 2.028 also contributed to the current slackness. 
Since / a th 7 ; Copper, electrolytic, delivered Conn. (ib.)... £4.09 tt.09 08 May closed at 99% Tuesday, against 
World Visible Supply ursday) : Lead (lb.) ie .0370-.0375 0350-.0355 415 =e ae ae eee ‘ ’ ains 
bed total . 824 — 9,201 25.8 Tin, Straits (b.). .5099 5100—.5105 521214 $1.01% ; veek ag . ipeg at 
Week's change 28 43 Zinc, East St. Louis (ib.) pees 0375 0370 0450 , s week ago, May Winnipeg at 
U. S. A. only..... 5,017 5,046 6,278 —20.1 Lumber, Architectural Record monthly 52%, against 83% and May Liverpool at 
. Ss k composite (1,000 ft.)... *16.23 *16.25 *16.44 9a ee ae Tees di : ‘ 
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‘ merea« " H 2¥ res ructura stee 
threat of increased production next year, monthly composite fee PMP *1.65 1 65 since early April. 
, “ ‘ rai 9. j : te i ture p . if . 
they made a net gain -- ee we mag yg ura ‘ecord ——- nes * 29 a Che domestic Winter wheat crop en- 
ing the week ended Tuesday, thanks Leather, Union (lb.) ‘ "131 ters the dormant period in generally 
artly to the Bankhead referendum Hides, heavy native steers. Chicago (ib.). Li T0% 09 Re: age 8 . 
0 St D b th t t paper. newsroll SKE” € pars ss neve 40. 40.00 40.00 good condition, except in the dry areas. 
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months all registered small net losses, tPrices for previous Friday. Does not’ include processing tax. {Includes processing wheat condition in Europe remains gen 


March closing at 12.57, against 12.59- 
12.60 a week ago; spot middling at 12.75, 


$8Chicago price. 





tax. {fiClosing price of nearest future contract. 





titBlue Eagle. *tRevised basis 











Fall acreage in the 
s expected to exceed last year’s 


erally favorable. 


Danube 








856 


THE ANNALIST 


Friday, December 21, 1934 





The quality of the Argentine crop is be 
low last year, while the Australian con 
dition is somewhat below normal. 
The 1934 wheat crop of forty-four coun 
tries reported to date is placed at 4,034, 
000,000 bushels by the Bureau of Agri- 
cultural Economics, against 3,338,000,000 
last year, a decrease of 304,000,000 bush- 


now 


els or 9.1 per cent. 


UNITED WHEAT MOVEMENT 
‘Thousands; exports as reported by the 
Department of Commerce, visible sup 
plies as reported by the Chicago 
Board of Trade) 


W’'k Ended Saturday 


STATES 


Dec.15, Dec.8, Dec.16 
1934 1934 1933 
Wheat exports (bus.) l 1,240 
Since Julv 1 2,915 2,254 
Flour exports (bbls.)* 57 79 5 
Since July 1* 1,897 1,691 
Total (bus.) 268 372 1,489 
Since July If 11,831 10,202 
Visible supply at w'k 
end (bus.) 90,295 90,996 127,174 
*Including flour milled in bond from 


tFlour converted to wheat 
tRevised 


Canadian wheat 
at 4.7 bushels to the barrel 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat 
ported by the Dominion 

Statistics) 
Week Ended Friday 


only as re 
3ureau of 


Dec.7, Nov.30, Dec.8 
1934 1934 1933 

Exports, ine from U 
S. ports* 1,998 »,241 3,327 
Exports for season 55,434 71,317 


stocks and 
week end 


Elevator 
ifloat at 
*Including 


254,610 $254,479 243,450 
into U. S. for 


also : 
July 28, 1933 


exports 


U. S. consumption ‘Since 
and July 29, 1932 tIncluding stocks at 
U. S. ports SRevised 

WORLD WHEAT MOVEMENT 


bushels, wheat only; 

Broomhall) 

W’'k Ended Saturday 
Dec.15, Dec.8, Dec.16 


(Thousands of as re 


ported by 


From 1934 1934 1933 
North America 1,887 2,292 3,631 
Argentine 1,546 3,586 843 
Australia 1,896 1,236 1,606 
India 8 
Black Sea 72 96 2,016 
Other 1,000 1,112 816 

Total 6,409 8,322 8,912 
Since July 30 204,900 199,107 
The 1934 U. S. crop was placed at 

496,469,000 bushels in the final report 

of the Crop Reporting Board, against 


528,975,000 last year and 745,778,000 in 
1932. Its value was placed at $432,441,- 
000, against $359,048,000 in 1933 
238,828,000 in 1932. Similar values for 
$159,455,000 
currency), against $122,864,000 last year 
and $154,760,000 in 1932. 
apparently 
of the 
market, Premier Flandin’s bill, recently 


and 


Canada were (Canadian 


France is abandoning at 


last her support French wheat 
passed, removing the government from 
market support after July 15, and com- 
mitting the government until then only 
to buying at approximately the market 
price 

Corn reacted moderately from its re- 
cent advance, May closing at 87% Tues 
day, against 89% a week earlier. Trading 
volume was reported at 73,898,000 bush- 
els, against 51,150,000 last The 
week’s visible supply decreased 3,035,000 
with an 


year. 
bushels, compared increase of 
1,745,000 a year ago. 

Thomson & McKinnon 
“Western South Dakota 
said supply of feed available for live- 
stock in the of hay, grains and 
other feeds is well below 50 per cent of 
requirements for the Winter.” 
The final corn estimate placed the crop 
at 1,381,000,000 bushels as of Dec. 1, 
against 1,372,000,000 as of Nov. 1, 2,352,- 
000,000 last year and 2,907,000,000 in 
1932; the value of the crop was placed at 
$1,086,000,000, against $925,000,000 and 
$559,000,000. 

Oats weakened with corn and rye with 
wheat. About 420,000 bushels of Argen- 
tine oats were received in New York 
during November and 70,000 more in the 
first week of December, as well as 20,000 
from Russia. About. 69,000 bushels from 
the Argentine were received in New Or 
leans in November and nearly 200,000 at 


that 
report 


states 
range 


case 


entire 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 
December. January March May July October. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
Dex 10 12.50 12.46 12.50 12.46 12.59 12.51 12.58 12.51 12.4 12.47 12.28 12.23 
Dec. 11 12.55 12.48 12.55 12.49 12.63 12.55 12.62 12.55 12.60 12.52 12.35 12.28 
Dec. 12 12.44 12.50 12.53 12. 12.62 12.57 12.61 12.57 12.59 12.56 12.37 12.32 
Dec. 13 12.4 12.48 12.50 12.45 12.58 12.53 12.57 12.51 12.54 12.50 12.30 12.25 
Dec. 14 12.55 12.47 12.55 12.47 12.63 12.544 12.62 12.52 12.59 12.51 12.45 12.28 
Dec. 15 12.61 12.52 12.60 12.49 12.68 12.57 12.66 12.57 12.65 12.59 12.54 12.43 

Week's range..12.61 12.46 12.60 12.45 12.68 12.51 12.66 12.51 12.65 12.47 12.54 12.23 
Dec. 17 12.53 12.45 12.51 12.43 12.61 12.52 12.60 12.53 12.60 12.51 12.44 12.33 
Dec. 18 12.46 12.37 12.48 12.41 12.57 12.51 12.58 12.52 12.59 12.53 12.42 12.34 
Dec. 18 close 12.43t 12.47t 12.57t 12.58t 12.58t 12.42t 

Contract {13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 12.03 12.54 11.74 

range (Ag.9 De.27 Ag.9. My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Nv.1 De.15 Nv.1 
Dec., new May July Dec., old 
Wheat High Low High Low High Low High Low 
Dec. 10 1.01% 1.00% 1.03 1.01% 96% 9545 1.015, 1.00% 
Dec. 11 1.00% 1.00% 1.0244 1.015% 96 9545, 1.005, 1.00% 
Dec. 12 1.00% 1.00 1.01% 1.00% 95% 941, 1.00% 1.00% 
Dec. 13 1.00%, 1.00% 1.01% 1.00% 95% 9446 1.0014 = 1.00% 
Dec. 14 1.01, 1.00% 1.02 1.00% 9574 9454 1.00% 1.00% 
Dec. 15 1.01% 1.00 1.02% 1.00% 9644 94% 

Week's range.. 1.01% 1.00 1.03 1.00% 96% 941, 1.01%, 1.00% 
Dec. 17 1.00 98% 1.00% 98 94) 93 9914 98% 
Dec. 18 99%, 98%, 1.00 98%, 93% 92% 987%, 98% 
Dec. 18 close 98%t 991,t 93%4t -9B%t 

Contract j 1.13% 88% 1.17 9314 98% 87% 1.134 89 

range | Aug. 10 July9 Aug. 10 Oct. 31 Dec.7 Oct.31 Aug io July 9 
Traded week ended Friday, Dec. 14, 90,564,000 bushels; last year, 114,720,000 
Weekly Range 
First Two Days of Week Week 
Week Ended Ended Ended 
- Dec. 22, 1934 —, Dec. 15, 1934. Dec. 8, 1934 Contract Range — 
High. Low Close. High. Low. High. Low. High. Date Low. Date. 
Corn 
Dec new 91% .89% .90%t 93% 91 97 91% .97 Dec. 7 .72% Oct 4 
May 88% .86% .87% t 905%, .87% .93% .89% .934% Dec. 5 .75 Oct. 4 
July a5 834 84h t 87% 85% 90%, .86% 901% Dec. 5 .75 Oct. 4 
Dec old 91% .90 90% t 93% .91% .97 914% 97 Dec. 7 .56% June 5 
Bushels traded* 73,898, 000 112,287,000 
Oats 
Dec., new.. .56% .54 54% t 57% .54% 57% .54% 57% Dec. 5 .43 July 10 
May 53% .52 53% t 54% «52% «555% 52% 59% Aug.10 .45% Oct 4 
July 484%, 47 <ATK%t 49% 47% 51 48 51 Dec. 5 .41 Oct 4 
Dec., old 4% 4 57% .56% .57% .56 57% Dec. 5 .41% June 22 
Bushels traded* 11,206, 000 27,723,000 
Rye: 
Dec., new 80 784 .78%t 814% .78% .82% .764% .90% Aug. 9 .66 Oct. 26 
May 77% .764 .TTRt .80 77% .81% .76% .95% Aug. 9 .69 Oct. 26 
July 77 754% .77t 78% .76%4 .80% .76% .80% Dec. 5 .69% Oct. 26 
Dec., old 78% .78% .78%t . 81% 81 82 76% .90% Aug. 9 .65% June 22 
Bushels traded* 6,293, 000 19,486,000 
Coffee—A (No. 7): 
Dec 7.04 7.04 7.04t 7.00 6.92 7.00 6.82 8.99 Mar. 7 6.80 Nov. 27 
Mar 7.23 7.20 7.23n 7.24 7.21 7.26 7.00 8.84 June 1 7.00 Dec. 4 
May 7.36 7.33 7.36t 7.37 7.30 7.36 7.13 8.81 June 4 7.13 Dec. 4 
July 7.47n 7.47 7.40 7.36 7.30 847 Aug. 16 7.19 Oct. 31 
Sept 7.58 754 7.58n 7.50 7.50 7.52 7.45 7.75 Oct. 9 7.33 Oct. 30 
Contracts traded 32 90 
Coffee—D (Santos No. 4): 
Dec 10.62 10.55 10.60t 10.60 10.37 10.57 10.30 11.83 Mar. 7 9.76 Jan. 4 
Mar 10.49 10.40 10.49t 10.43 10.33 10.46 10.19 11.65 May 28 10.11 June 26 
May . 10.46@10.47 10.40 10.33 10.40 10.22 11.66 June 1 10.11 Oct. 29 
July 10.41 10.41 10.4 10.47 10.38 10.35 10.46 10.21 11.35 Aug. 13 10.11 Oct. 29 
Sept 10.44 10.43 10.47@10.48 10.42 10.35 10.46 10.35 10.65 Oct 9 10.13 Oct. 29 
Contracts traded 113 211 
Sugar: 
Dec 2.02 1.90 1.95n 1.93 1.87 1.93 1.78 2.02 Dec. 18 1.39 Dec. 21 
Jan 1.74 1.72 1.74t 1.79 1.75 1.77 1.73 1.94 Oct 1 1.46 Jan. 
Mar 1.79 1.77 1.78@ 1.79 1.84 1.78 1.81 1.76 1.96 Aug. 30 1.57 Apr. 10 
May 1.83 1.82 1.83t 1.89 1.83 1.85 1.81 2.00 Aug. 30 1.69 Oct S 
July 1.86 1.86 1.86@ 1.87 1.92 1.85 1.89 1.85 2.04 Aug. 30 1.73 Oct. : 
Sept 1.90 1.89 1.308 1.91 1.95 1.89 1.93 1.89 2.06 Sep. 13 1.76 Oct. 30 
Dec 1935 1.92 1.92 1.9 1.95 1.97 1.94 1.96 1.93 1.97 Dec. 12 1.93 Dec. 5 
Contracts traded 1,105 1,474 
Cocoa: 
Dec 466 461 4.84n 4.78 4.63 4.72 453 6.23 Feb. 19 4.28 Oct 5 
Jan 4.84 4.67 4.85 n 4.81 4.70 485 463 6.23 Feb. 19 4.37 Oct 6 
Mar 5.01 4.84 5.01t 5.02 4.84 5.01 4.78 615 May 7 4.50 Oct 5 
May 5.15 498 5.13¢t 5.15 498 5.15 490 6.21 June13 4.63 Oct 5 
July 5.28 6.11 5.27t 5.26 5.11 °5.29 5.05 5.80 Aug. 10 4.78 Oct 5 
Sept 5.40 5.38 5.39 n 5.40 5.23 5.39 5.18 5.40 Dec. 10 4.91 Oct 5 
Dec., 1935 5.58 n 5.55 555 5.55 Dec. 6 5.55 Dec. 6 
Contracts traded 627 1,194 
Hides 
Dec., new 8.85 8.85 8.95n 8.78 8.60 8.60 8.30 12.55 Apr. 10 6,45 Aug 
Mar., new 9.22 9.09 9.22 t 9.12 882 8.94 8.48 13.30 Apr. 19 6.60 Aug. 6 
June 9.60 9.38 9.60t 9.47 9.13 9.29 8.80 11.50 June13 6.90 Aug. 
Sept 9.98 9.76 9.98t 9.84 9.44 962 9.13 9.98 Dec. 18 8.14 Oct. 10 
Dec 1935 10.25 n 9.90 7 9.85 940 9.90 Dec. 10 9.40 Dec. 3 
Contracts traded 526 353 
Rubber: 
Dec 12.99 12.99 12.99t 12.90 12.80 13.10 12.99 1649 Aug. 9 9.90 Jan. 9 
Jan 13.09 13.00 13.03 n 13.07 12.88 13.29 13.13 16.50 Aug. 10 11.42 Feb. 27 
Mar 13.28 13.19 13.20t 13.29 13.09 13.48 13.23 16.90 Aug. 9 12.45 Apr. 2 
May 13.46 13.37 13.40¢t 3.48 13.24 13.68 13.43 17.10 Aug. 9 12.95 Nov. 21 
July 13.66 13.55 13.57@13.60 13.68 13.45 13.86 13.67 17.45 Aug. 9 13.15 Nov. 21 
Sept 13.82 13.80 13.77 n 13.63 14.07 13.84 15.57 Oct. 2 13.35 Nov. 21 
Contracts traded 2,125 1,197 
Silk: 
Dec 1.31 1.29% 1.2844@1.29% 1.32 1.26% 1.284%] 1.26 1.32 Dec. 15 1.10 Sep. 10 
Jan 1.30% 1.28% 1.28 @1.28% 1.32 1.27) 1.29%1.27 1.32 Dec. 13 1.10 July 31 
Mar 1.32 1.284%1.29 @1.30 1.33 1.28 1.31 1.27 1.33 Dec. 15 1.10% July 31 
May 1.33 1.30 1.30 @1.31 1.34% 1.28%1.32 1.28%%1 34%, Dec. 15 1.14 Oct 4 
July 1.33 1.80% 1.3049@1.31 1.34% 1.294% 1.314% 1.29 1.34% Dec. 15 1.27 Nov. 30 
Contracts traded 709 866 
Wool Tops: 
Dec 79.0@81.0 112.4 Feb. 17 77.0 Nov. 8 
Jan 79.0@81.0 80.0 79 112.0 Feb. 6 77.5 Sep. 24 
Mar 76.7@80.8 80.6 804 92.5 June25 78.5 Sep. 25 
May 77.6@81.0 80.0 79.1 81.5 80.4 83.1 Aug. 20 77.7 Sep. 26 
July 79.5 79.5 78.5@80.8 80.5 79.0 83.0 Nov. 14 79.0 Nov. 7 
Sept 78.6@81.4 . 
Cottonseed Oil: 
Dec 9.95 t 9.72 9.70 10.07 9.85 10.07 Dec. 5 5.43 May 25 
Jan 10.08 9.93 10.08¢t 10.13 9.65 10.18 9.93 10.18 Dec 7 5.80 June 12 
Mar 10.10 9.96 10.02@10.08 10.17 9.70 10.26 9.95 10.26 Dec 7 6.47 July 30 
May 10.16 10.05 10.13¢t 10.30 9.85 10.38 10.05 10.38 Dec. 7 8.05 Oct. 4 
July 10.29 10.16 10.21@10.25 10.35 9.95 10.47 10.16 10.47 Dec. 7 9.84 Nov. 27 
Contracts traded 549 667 
Copper: 
Dec 6.28 b 6.10 6.08 5.83 5.72 8.08 Aug.12 5.28 Oct. 4 
Mar 6.38 6.35 6.36@6.40 6.29 6.16 6.20 595 8.11 Apr. 7 5.37 Oct 4 
May 6.54 6.45 6.45@6.49 6.42 6.25 6.20 6.03 7.32 Aug. 10 5.49 Oct 4 
July 6.64 6.56 6.57 t 6.51 6.34 6.39 613 7.03 Aug. 28 5.68 Oct 4 
Sept 6.65 6.65 6.67n 6.46 646 6.50 6.39 6.65 Dec. 18 6.19 Nov. 21 
Contracts traded 209 230 
n Nominal. t Trad *Week ended Friday. tTrading in new 


December contract commenced Sept. 1 


ed. @Bid and offered. 
. tRevised 
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the month. 


during 


the first 
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ing the week, reflectin 
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lian cables were 
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SUGAR 
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and the action by the | 
ing trading in that 
case of the liquidating 
before Dec. 
nouncement 


15. ou 
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liquidation of all ope 


tracts before closing 
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other 
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News of American Securities 


4 ARNINGS of the In- The committee has extended until Dec. yield 5.34 per cent. The issue, which was will be utilized to reduce the value of the 
ternational Teleph 31 the time within which securities and the first railroad financing done publicly ompany’s advertising display plants to 
ernational J elephone claims may be deposited and within which in nearly a month, was marketed by a ‘present sound replacement values’; 














and Telegraph Corpo- 
ration showed a con- 
trary to seasonal de- 
cline for the third 
quarter of the year. 
The company reported 
its first quarterly loss 
for the year, but for the first nine 
months of the year operations have re- 
sulted in a profit compared with a loss 
during the corresponding period of last 
year. Net loss, adjusted for seasonal 
variation, amounted to $380,000 in the 
third quarter. Net income, adjusted for 


the plan may be declared operative. At 
the same time, an offer to provide up to 
about $500,000 of new money will expire 
and cannot be extended beyond that date 
without the consent of the subscriber. 

The principal changes in the plan pro- 
vide for the creation of a new issue of 6 
per cent cumulative income debentures, 
which will be issued in exchange for old 
debentures and claims; the issuance of 
only one class of preferred stock instead 
of two, as originally contemplated, and 
the elimination of the voting trust for 
common stock provided in the original 
plan. 

Under the modified plan, new securities 
are to be issued on the following basis: 


Chicago, 


syndicate headed by Brown Harriman & 
Co., Inc., and Edward B. Smith & Co. and 
including Kidder, Peabody & Co., Field 
Glore & Co. and the Lee Higginson Cor 

poration. 

Rock Island & Pacific—A 
mittee has been formed to protect the in 
terests of holders of all equipment trust 
certificates of the Chicago, Rock Island & 
Pacific Railway Company following the 
default on Dec. 1 in payment of the prin 
cipal maturities on the Series L and Series 
Q certificates and the proposed abandon 
ment by the bankruptcy trustees of their 
plan under which the payment of $4,067 

000 of certificates was to be deferred for 
three years. 


com 





INTERNATIONAL TELEPHONE AND TELEGRAPH CORPORATION | 















































$350,000 for writing off the item of organi- 
zation expense carried on the company’s 
books, and $111,000 for writing off patents 
The balance of approximately $3,000,000 
will be carried to capital surplus and will 
be used to write off the accrued deficit as 
of Dec. 31, 1934 
Glenn L. Martin Company—The Glenn L 
Martin Company of Baltimore, manufac- 
turer of military planes and flying boats, 
has announced that it has completed what 
it believes is the first major reorganiza- 
tion consummated under Section 77b of 
the Federal act to help corporate reorgani 
zations 
The proceedings were facilitated, it was 
aid, by the company going into court 
with the approval of the reorganization 
rom 93.5 per cent of its noteholders. De- 
posits of the notes in acceptance of the 














seasonal variation, amounted to $966,000 iis . | project had been obtained by Otis & Co 
in the second quarter, as compared with | mes mvesrneNs — — alae co- 
e Q« . . 92 perated in preparin e an. 
$1,033,000 in the first quarter and $264,- bi cal ’ rhe soccnnaimadaen waaaa for a five- 
000 in the third quarter of last year. Net |/€ | | | | - © year extension of the company’s §$2,803,- 
se faae pa : $ | 500 of 6 per cent notes. The court pro- 
peep tye seasonally adjusted, amounted to ls ‘él. x eedings were instituted on Nov. 2 in the 
$1,619,000 for the first nine months of . T ‘ a % f | ett Federal court in Baltimore; the presenta- 
the year, while in the corresponding u al ion to the court on Nov. 16 and the con 
; ; ° 3 / firmation by the court on Dec. 7. Formal 
period of last year net loss, seasonally wo &F T fr ’ | T | Me Si announeetnanh of the reorganization was 
adjusted, amounted to $77,000. Table I Fe dee eee 3 made last week through publication of a 
i : 3 aor =| legal notice. 
gives important balance sheet and in- 3 4 t SEASONAL VARIATION 80 O}} ptcllipe esting . . : 
aatien etenih teen tention wlth ane iz v4 | Granby Mining and Power Company—Stock- 
acc ? g r ' pee Sew myer He _oey have approved a 2 gece ag 
tain ratios. | | ’ 6C | #f the management to continue the min 
no 3s * QUARTERLY AVERAG ae ng of ore at its mine at Anyox, B. C., so 
S 2 || ong as the directors deemed it expedient 
| roe. lon © and the price of copper justified it. They 
z= 0 40 a Pp J 
‘te ei so approved borrowing of such money as 
CAPITALIZATION E SDIUSTED FOR CHANGES | is estimat 
= ~2= ADJUSTED FOR CHANGES __ | | an | is estimated that supplies on hand 
2 : IN CAPITALIZATION earran is will enable the mine to operate for four 
Atlas Corporation—The company has deliv- fa, Ho Ua to six months at a cash outlay of about 5 
ered 25,000 shares of the Blue Ridge Cor- | , | ents a pound. ‘ 
0ration’s reference stock and 10, iar , : , r : 
tetera of PO Sterling Geaasitien Corpora- | 1923 1924 1925 1926 1927 1928 1929 1930 193f 1932 933 1934 Hudson River Navigation Corporation—A 
tion’s first preferred stock to the respec- permanent committee of holders of the 
tive companies at $38 a share. The offer — — - nds of the company has been elected 
was announced two weeks ago. No fur- | and —— ee in bp at pro- 
ther deli : t 5 eedings to obtain distribution of the com 
| cae tir aie “ee ae ous as Table I. International Telephone and Telegraph Corporation any’s assets or immediate reorganiza- 
Dec. 31. (Thousands of Dollars) — 
} In addition to the stock purchased from Oper % Exp., Humble Oil and Refining Company—Stock 
| P pan) 
| the Atlas Corporation it was said that Exp., &c., Avail- Fix. Chgs., holders have approved the transfer of 
some shares had been acquired from mi- Years Ended : Total De. & ite Total avle tor orixed Times : Net Earn. Per $10,000,000 from surplus to capital ac 
i nority interests at a price correspondin ec. 31: carnings. ‘axes. Earnings. Fix. Chgs. Charges. Marne Rooms. Com. = ount -reasing F 5,000,000 
to that paid to Atlas. All the stock turned || 2984-----. gout $3021 SLT $2,686 $763.75 $1,990 $11.05 jccording to reports from the ‘meeting. 
in for cash to both Blue Ridge and Ster- 1926. 22'681 111616 51.2 10,703 2370 4.51 7105 12.13 No change was made in the authorized 
ling Securities will be retired. : : | 1927. 37,229 20,063 53.9 17,122 1,961 6.10 11.07 apital stock of the company, which re 
Holdings of the Atlas Corporation in the | are 81,235 58,181 71.6 23,011 7,488 3,07 10.26 nains at 9,000,000 shares of no-par value 
Consolidated Lithographing Corporation, | 1929. . 100,341 72,910 72.7 27,431 8,793 2.97 3.03 the close of 1933 the profit and loss 
amounting to 9,985 shares of common a baatev ey ue ef eo py oi re oo urplus of the company was $122,074,152 
stock, and in the International Bandi . , , . Bh , 20 and capital s s 4 2 
Mako tempety, iacctan ites e | Me. 67,527 60,097 89.0 7.480 «=—:12,072—0.62 a 0.61 SS A SOE See eee 
Volee. president of the iatt t celery | 1933..... 73,960 61,529 83.2 12,431 12,209 1,02 0.11 Louisiana Land and Exploration Company- 
nies ‘end bie beather, Menr “- "Walen, | Quarter Ended : Stockholders have approved amendments 
vice oosiiund . y ; ; | Mar. 31, 1933 15,540 13,551 87.2 1,989 2,843 0.70 d 854 d U.13 to the charter so as to change the par 
The Ati C . = P | Mar. 31, 1934 20,047 16,013 79.9 4,034 3,145 1.29 899 0.14 value of the capital stock to $1 from no 
e Atlas Corporation had obtained its | June 30, 1933 17,519 14,423 82.3 3,097 2,885 1.07 212 0.03 par. They also adopted a program to 
interest in the lithographing companies | June 30, 1934 18,434 14,527 78.8 3,907 3,107 1.26 799 0.12 eliminate a deficit in the balance sheet 
through acquisition of Securities-Allied Sep. 30, 1933 19,35 16,076 83.1 3,281 2,878 1.14 403 0.06 and to revise the accounting and fina: 
7 Corporation. Sep. 30, 1934 19,012 16,071 84.5 2,941 3,181 0.92 d 241 d0.04 Stat abesanihace: tne mee re ing the paren 
Babcock & Wilcox Company—Stockholders 9 Mos. Ended : pan n ivi “0 
have voted to change the par value of the | Sep. 30, 1933 52,416 44,049 84.0 8,367 8,606 0.97 d 239 d0.04 ate aa — re 
company’s stock from $100 a share to no Sep. 30, 1934 57,493 46,611 81.1 10,882 9,424 1.15 1,457 0.23 — = BS. 

S § c s . Miss Pn ge Rees Peoyr > at 
par value by amending the certificate of Total % Net Prop. Acct. % Net Net % Current Surplus re ag ree ogee bs a formed at 
incorporation | Years Ended Invested Income (Net) & Incometo Working Assets to After {Tota cape ——— ee So the country’s 

| Dec. 31: Capital. toCap. Pats., &c. Prop. Acct. Capital. Cur. Liab. Divs. Surplus rgest insurance companies, announced 
Bangor & Aroostook—The Bangor & Aroos- 1924..... . $28,746 6. $23,320 8.3 $2,740 161 $627 $2,781 last week that it had retained counsel to 
) took Railroad Company has offered to | RRR .. 79,725 5.9 43,791 10.7 26,281 344 2,941 6,247 determine whether legal proceedings 
holders of three issues of 5 per cent ex-  RETRES 105,424 6.7 oe ed ag 29,058 4,432 10,076 should be started ‘‘and, if so, against 

tension bonds a par-for-par exchange for ae -205,291 7.0 8, 3. 53,715 376 8,546 21,165 whom,’’ as a result of th is i Ps 
a like principal amount of the company’s 1928......... 320,08 4.6 214,451 6.8 60,627 241 6,423 34,710 cific Railroad's utsanainense at tee tomas 
stamped convertible consolidated refund- | 1929......-.. 457,607 3,9 322,825 5.5 59,350 210 6,879 16,466 n purchases of it w tocks ¢ i be is 
an ans < ce Sent toe Aas ts | eee 531,314 2.6 378,341 3.6 62,731 234 882 78,804 rock. rc castor eg o-e sian aguas ecient 

ng gag Pp : Ss, elie 526,650 15 404,389 19 24129 138 4d 3.812 73.653 when they were dropping in the depres- 

1951. SSR 476,627 d0.8 391,390 41.0 6,394 111 d6,093 22765 sion stock markets of 1930 and 1931. 

The three issues are Medford Extension 1933 .481,294 0.1 390, 689 0.2 18,499 132 694 23,494 The statement alleged that these trans 

first mortgage bonds, due in 1937, and St. d Deficit. +Before exchange loss on net current assets. {Includes capital and actions were consummated without au 
John River Extension and Washburn Ex- paid-in surplus. *Includes associated companies. thority of the executive committee or 

| tension first mortgage bonds, due in 1939. } board of directors of the Missouri Pacific 
‘ ae i ang wn 2 mg Mignone aly a, ————<—_ — —— — — and that large market losses resulted 
pany offers to exchange for extension For each $1,000 bond is to be issued a new The non-fulfillment of the conditions bat aaa ate ee va the Mie. 

bonds is $1,700,000 at this time. The offer $1,000 first mortgage bond plus one share which form the basis of that plan will sour ‘Pacific Pascoe 1 oe hi h tn it 

j will remain open until June 1, 1935, or of new preferred stock and $30 in cash; in the opinion of the new committee, re- ed in losses ; CARS Wace Teau 

| longer, at the discretion of the railroad. for each $1,000 debenture is to de issued lease from their agreements of forbear The committee which is i tioatine 
| The notice says that “‘it is expected that one $1,000 income debenture and one share ance those holders of certificates who ex he Missouri Pacific’ paca re ng 
soon after April 1, 1935, sufficient converti- of preferred stock; for each $100 of claims ecuted agreements early this year at the headed b John W pA et me dpmse — a 
ble bonds will be available to permit the is to be issued $100 of new debentures request of the trustees. The plan involved Ppsarigied" the Suuiansiak oo eo 
acceptance of all extension bonds which plus 1-10 share of new preferred stock for all certificates maturing from Dec. 1, 1933 nese Earlier } Ago A Wp a. 
may be deposited for exchange.” Ex- each $12.50 interest accrued on the claims to Nov. 30, 1934. Missouri Pacifi “p be id. committee for 
changes will be effected at the offices of subsequent to May 1, 1932. “The committee believes that the recom Charies A Rees tae Weaeee by 

- ‘ hz ‘ ; 3 Ss o 
t Brown Harriman & Co., Inc., New York, Holders of preferred stock, common mendation of the bankruptcy trustees, as Politics at Columbia University, an- 





and in Boston. Issuance of the converti- 
ble bonds has been approved by the Inter- 
state Commerce Commission. The rail- 
road will pay to the exchanging bondhold- 
ers an interest adjustment. 

A commission of $15 on each bond will 
be allowed to Brown Harriman & Co., who 
may associate themselves with the Lee 
Higginson Corporation and others, for all 
extension bonds which may be surren- 
dered for exchange. A portion of this 
commission may be reallowed to dealers 
and investment bankers designated by 
Brown Harriman & Co. as compensation 
for soliciting exchanges. 

Celotex Company—William B. Nichols, 
chairman of the reorganization committee 
of the Celotex Company, has announced 
a modification of the reorganization plan 
whereby it will receive the endorsement 
of the debenture holders’ committee as 
well as the bondholders’ committee. 


stock and warrants will have the same 
rights as provided in the original plan, ex- 
cept that they would receive new pre- 
ferred stock instead of Class B preferred 
stock and new common stock instead of 
voting trust certificates. 

Chesapeake Corporation — A group headed 
by Edward B. Smith & Co. and including 
Brown Harriman & Co., Inc., the First 
Boston Corporation and the Lee Higgin- 
son Corporation plan to offer $18,000,000 
of ten-year 5 per cent convertible collat- 
eral trust bonds of the Chesapeake Corpo- 
ration. It is planned to issue the pro- 
spectus on or about Dec. 21. 

Chicago, & Western Indiana—Quick sale, 
with a heavy oversubscription, character- 
ized the offering this week of a new issue 
of $6,100,000 Chicago & Western Indiana 
Railroad Company first and refunding 
mortgage 5% per cent bonds, Series A, 
due on Sept. 1, 1962, priced at 102%, to 


stated in their letter of Nov. 30, 1934, that 
until the further order of the court they 
be authorized merely to pay the dividend 
warrants upon the equipment trust certif 
icates and to make no payment on account 
of principal does not sufficiently protect 
the interests of the holders of the certifi- 
cates,"’ the committee’s letter says 


Edward G. Budd Manufacturing Company— 


General 


Directors have authorized the officers to 
seek the stockholders’ approval for the 
issuance of 500,000 additional shares of 
common stock, increasing the authorized 
issue to 1,600,000 shares. 


Outdoor Advertising Company 
Stockholders have been called to vote on 
Dec. 28 on a proposed reduction in the 
stated value of its common stock to 
$6,423,849, or $10 a share, from the present 
figure of $12,847,699, or $20 a share, it was 
announced recently. 


Of the surplus thus created, $3,000,000 


nounced it would demand an investigation 
f the transactions by the Interstate Com- 
merce Commission. 
Mr. Stedman's committee was formed to 
present the Missouri Pacific's $224,040, 
500 first and refunding mortgage 5 per 
ent bonds 
Mutual System, Inc.—A block of 20,000 
shares of 8 per cent cumulative converti 
ble preferred stock of Mutual System, 
inc., a personal loan organization, is being 
offered by Phillips-Lovegrove, Inc. Each 
share will be convertible into seven and 
yne-half common shares. Capital raised 
the sale of 11,587 shares to the public 
at $25 a share is to be used for expansion 
while 8,413 shares will be used to convert 
yutstanding preferred stock of all sub- 
sidiaries into the preferred stock of the 
corporation. According to the bankers, 
earnings of the corporation are 1.7 times 
the dividend requirement of all the pre- 
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ferred shares outstanding, including the 


new issue 


Prudence Company—An interest payment 


Republic Steel 


of $9.50 for each $1,000 of the $1,540,000 
issue of 1,070 Park Avenue, Inc., Prudence 
first mortgage certificates was made 
Tuesday, completing the $42,350 interest 
disbursement due on Oct. 1, according to 
an announcement by M. L. Masson, Spe- 
cial Deputy Superintendent of Banks in 
charge of the liquidation and rehabilita 
tion of the Prudence Company, Inc A 
disbursement of $6.50 for each $1,000 was 
made Wednesday on coupons due on Nov 
1, 1933. on the Fifteenth Series bond issue 
The amount of bonds outstanding in this 
series is $3,049,700 at 5% per cent and 
$1,601.000 at 6 per cent 
Corporation—The special 
meeting of stockholders scheduled for 
Dec. 17, at which action was to have been 
taken on the proposed consolidation of 
Republic and the Corrigan-McKinney Steel 
Company, has been postponed until Feb 
5, it has been announced by T. M. Girdler, 
chairman of Republic. The postponement 
he said, was made necessary by the fact 
that the registration statement covering 
the securities to be issued under the plan 
of acquisition and capital readjustment 
could not be filed with the Securities and 
Exchange Commission prior to Nov. 28 

Under the Securities Act at least twenty 
days must elapse after the filing before 
the statement becomes effective, after 
which a prospectus must be mailed to 
stockholders and a reasonable opportu 
nity afforded them to become familiar 
with the plan before their meeting 

Mr. Girdler said proxies received thus 
far in support of the plan amounted to 
55 per cent of the outstanding preferred 
stock and 66 per cent of the outstanding 
common stock. The plan cannot be con- 
summated until affirmative action of at 
least 66 2-3 per cent of each class of Re- 
public stock has been assured 


Sears International, Inc.—Incorporation of 


a subsidiary for foreign trade has been 
announced by Sears, Roebuck & Co. The 
new unit is known as Sears International, 
Inc. It will be headed by George F 
Dixon, formerly with the General Motors 
Corporation 

The purpose of the new company is to 
find foreign markets for goods manufac- 
tured by Sears, Roebuck & Co., the an- 
nouncement said. It made no mention of 
barter, but it was understood that the pos- 
sibilities of such transactions were being 
explored 


Standard Gas and Electric Company—The 


company has omitted quarterly dividends 
on the $7 and $6 cumulative prior prefer- 
ence stocks due at this time. In the four 
previous quarters payments of 52% cents 
on the $7 and 45 cents on the $6 stock 
were made 

Directors of the Standard Power and 
Light Company omitted the quarterly div- 
idend on the $7 cumulative preferred stock 
due at this time In the four previous 
quarters dividends of 52% cents a share 
were paid 

It was announced that the omission of 
the Standard Gas and Electric dividends 
was to conserve cash in anticipation of 
the program for refunding of $25,000,000 
of the company's 6 per cent notes due on 
Oct. 1, 1935. John J. O’Brien, president 


Continued on Paye 876 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
Net Profit Earnings 
Company 1934 1933 1934. 1933. 


American Car & Foundry Co.: 


6 


mo. Oct. 31. *$330,754 1,538,772 eee eee 


Black & Decker Mfg. Co. 


Yr. Sep. 30 


325,533 °683,611 82 


Callahan Zinc-Lead Co.: 


mo. Sep. 30 *16,791 


Com. Share 
Net Profit.- oo vigag 

Company 1934 1933 1934 33 
Cleveland Union Steck Yards Co.: 
Yr. Oct. 31 57,657 73,800 77 .96 
Emporium Capwell Corp.: 
Oct. 31 qr 160,252 285,948 34 65 
Fanny Farmer Candy Shops, Inc.: 
11 mo.Nov.30. 293,271 799,175 
Heyden Chemical Corp.: 
9 mo. Sep. 30 399,714 2.61 
Int'l Business Machine Corp.: 
10 mo. Oct. 31 5,611,701 7.98 
Loblaw Groceterias, Ltd.: 
20 wk. Oct. 20 254,520 251,669 
Metro-Goldwyn Pictures Corp.: 
Yr. Aug. 31 4,702,258 1,326,827 p31.26 p8.60 
Montgomery Ward & Co., Inc.: 
10 mo.Nov.30. 7,878,167 1,122,909 1.50 a5.26 


Moore Drop Forging Co.: 


Yr. Oct. 31 73,481 *91,442 a2.28 
Myers (F. E.) & Bro. Co.: 

Yr. Oct. 31 567,744 242,776 2.57 84 
Outboard Motors Corp.: 

Yr. Sep. 30 40,690 *98,303 a.34 


Patterson-Sargent Co.: 
Yr. Oct. 31 307 ,033 221,416 1.36 .93 
Spicer Manufacturing Corp.: 


9 mo. Sep. 30 493,824 *114,792 1.00 
Swift & Co.: 
Yr. Oct. 27 4,932,492 5,882,582 83 1.00 


Universal Pipe & Radiator Co.: 
Sep. 30 qr "97,752 *105,294 
12 mo.Sep.30. *115,690 *470,218 


UTILITIES NET INCOME 


Cincinnati Street Railway Co.: 

11 mo. Nov.30 208,812 154,308 44 32 
Continental Gas & Electric Corp.: 

12 mo. Oct.31 2,091,070 2,284,267 p11.09 p12.11 
Detroit Edison Co.: 

12 mo. Nov.30 6,941,411 6,444,534 5.45 5.06 
El Paso Electric Co.: 

12 mo. Oct.31 383,426 385,502 

Engineers Public Service Co.: 

12 mo. Oct.31. 924,784 2,149,263 s2.15 s5.00 
Gulf States Utilities Co.: 

12 mo. Oct.31 864,432 823,885 
International Tel. & Tel. Corp.: 

ttSep. 30 qr *240,536 403,088 06 
9 mo. Sep. 30. 1,457,397 *239,222 -23 cm 
Postal Telegraph & Cable Corp.: 

t#Sep. 30 qr *795,984  %433,573 

9 mo. Sep. 30.*1,051,280 *1,142,079 

Puget Sound Power & Light Co.: 

12 mo. Oct.31 598,650 1,164,066 

Standard Gas & El. Co. & Subs.: 

12 mo. Sep.30. 2,152,938 3,345,037 n t.22 
United Light & Power Co.: 

12 mo. Oct.31 885,866 1,912,712 q1.47 q3.18 
Virginia Electric & Power Co.: 

12 mo. Oct.31. 2,652,405 3,326,245 

Western Union Telegraph Co.: 

10 mo. Oct.31. 1,909,205 4,374,907 1.82 4.18 


RAILROADS NET INCOME 
Alabama Great Southern: 
10 mo. Oct.31 296,136 149,640 81 p2.21 
Atchison, Top. & Santa Fe. Sys.: 
10 mo. Oct.31. 6,312,960 2,226,525 
Pittsburgh & Lake Erie R. R.: 
10 mo. Oct.31. 2,286,418 2,124,296 2.64 2.46 
Reading Co.: 
10 mo. Oct.31. 4,837,620 5,592,616 1.79 2.33 


47 pl.79 


*Net loss. aOn Class A stock. n Equal 
to $4.74 and $4.06 a share, respectively, on 
the $7 and $6 peer Ee stocks. pOn 
preferred stoc $4 preferred stock 
q On first preferred stock. *+Indicated quar- 
terly earnings as shown by comparison of 
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With The New York Times, 
Wednesday, January 2nd, 1935 


The New 


climax a year of accurate, analytic observation in what is widely 


recognized as the foremost report of financial and business 


activity 


figures, finding in them certain observable and definite trends. 
These interpretations of figures, as well as a systematic presenta- 
tion of the figures themselves, will be presented in an under 
standable, comprehensive form. 
ness men, investors, bankers and brokers and statisticians, those 
interested in current problems, look to it 1s an indispensable 


source of information and guidance 


FINANCIAL REVIEW 
AND FORECAST 


York Times financial news service brings to a 


Times correspondents have been keeping facts and 


Throughout the country, busi- 








company’s reports for six months and nine 
months’ periods. s On combined preferred 
stocks 


PUBLIC UTILITY EARNINGS 


American Utilities Company 
(Twelve months ended Sept. 30) 


1934 1933 
Gross revenue $1,482,295 $1,378,644 
Net earnings after depr 29,184 *12,166 
Total income 34,438 *5, 566 
Deficit after charges 587,946 549,275 


*Deficit 
Continental Gas and Electric Corporation 
Gross, year to Oct. 31 30. 497,164 29,708,101 
Net income 2,091,070  3,284,26/ 
Detroit Edison Company 
(Twelve months ended Nov. 30) 
Operating revenue br 623,645 41,463,009 
Total revenue 4,908,427 41,769,702 
Net earn. after depr i: 3,599,310 13,169,531 
Net income after chgs 6,941,412 6,444,534 
Empire Gas and Electric Company 
(Twelve months ended Sept. 30) 


Gross revenue 3,073,457 3,008,473 
Net earnings after depr 490,518 612,742 
Net income 101,918 237,383 


Engineers Public Service Company 
October gross 3,691,145 3,494,671 
Net earnings 1,425,076 1,421,415 
Twelve months’ gross 5 
Net earnings . 

Total income 181529,721 19,719,801 
Net income after depr 924,785 2,149,263 
International Telephone and Telegraph 
Gross earnings 57,493,173 52,416,203 
Operating expenses 46,611,557 44,049,427 


Net earnings 10,881,615 8,366,775 
educt— 
General charges 4,896,018 4,678,279 


Minority equity 200,887 +399,593 


Deductions 5,096,906 4,278,685 
Net before int. on deb 

bonds 5,784,709 4,088,089 
Int. on deb. bonds 4,327,312 4,327,312 
Net income 1,457,397 *239,222 


*Loss +Addition 


Pacific Telephone and Telegraph Company 
(Parent Company Only) 


October gross 4,623,708 4,387,710 
Net operating income 908,649 922,823 
Ten months’ gross 44,753,574 42,960,32u 
Net operating income 8,637,909 8,475,812 


Postal Telegraph & Cable 
Gross earnings 21,334,767 20,702,765 
Operating expenses * 269,004 19,715,835 
Net earnings ... 1,065,763 986,930 


Gen. chg. of Asso. Cos 209,370 248,647 
Net before int. on dol- 

lar bnds. and deb. stk 856,393 738,283 
Int. on dol. bonds and 

deb. stock .. 1,907,673 1,880,362 
Loss for period 1,051,280 1,142,079 


Southern Canada Power Company, Ltd. 


November gross 189,983 187,265 
Net after expenses 118,803 122,687 
Two months’ gross 369,041 367 ,037 
Net after expenses 226, 200 237,647 


United Light and Power Company 
Gross year to Oct. 31.. 73,418,061 71,660,315 
Net after tax and depr. 20,425,789 21,972,579 
Gross for U. L. & P.. 3,440,182 4,534,670 
Interest and amort 2,621,058 
Net income : 1,912,712 

Wisconsin Public Service Corporation 
(Twelve months ended Oct. 31) 


Gross earnings . 6,945, 157 6,785,831 
Net earnings .. 2,750,816 2,982,334 
Net income after depr "991/218 967,770 


CHAIN STORE SALES 
American Stores Company 
P. C 
1934. 1933 Chge 
1 $8,744,032 $8,579,652 + 1.9 
104,387,211 99,999,358 + 4.4 
Dominion Stores, Ltd. 
4 weeks, Dec. 1 1,350,423 1,499,914 9.9 
*48 weeks . 17,451,623 18,082,929 — 3.4 
*Compiled from 4-week period reports. 
Katz Drug Company 
November 872,021 784,318 +11.2 
11 months 7,784,966 6,677,613 +16.6 
Kroger Grocery & Baking Company 
4 weeks, Dec... 17,066,616 16,268,311 + 4.9 
48 weeks 202, my 494 188, 1. 413 + 7.3 
Stores in oper 352 424 1.6 
Schiff Company. 
5 weeks, Dec. 1 959,078 
9,579,548 
235 


Four wks., Dec 
11 months 


988,447 3.0 
s 8,304,135 +15.3 
Vnits in oper. 202 


FINANCIAL NOTES. 

Negotiations are under way for a merger 
ef Cassatt & Co. with E. A. Pierce & Co., 
already the most extensive brokerage or- 
ganization in the country. Confirmation of 
the reported consolidation was withheld by 
partners of both firms pending completion 
of the deal, it was understood 

Homer & Co., Inc., 40 Exchange Place, 
New York, have prepared a circular on 
high-grade railroad and public utility 
bonds 

A. Lyle Leverich, managing director of 
the hotels in the Radio City Hotel Corpora- 
tion group has announced that hotel man- 
agement contracts from banking, insurance 
and mortgage institutions will be accepted 

James Talcott, Inc., 225 Fourth Avenue, 
New York, has been appointed factor for 
Radio Announcements, Inc. 


Current Security Offerings 


BONDS 


Boston, Mass., City of, $3,000,000 1.12% 
noies, due Oct. 31, 1935, yield 0.90%, of- 
fered Dec. 15. Edward B. Smith & Co., 
Goldman, Sachs & Co., N. Y.: Whiting, 
Weeks & Knowles, Inc.. W. O. Gay & 
Co., Hornblower & Weeks, Boston 


Chesapeake & Ohic Railroad Co. $13,538,000 
equipment trust 4% certificates, due Sept 
1, 1936-March 1, 1949, yield 1.50% to 3.70%, 
offered Dec. 19 Halsey, Stuart & Co., 
Inc., Ladenburg, Thalmann & Co., Inc., 
Paine, Webber & Co. and syndicate of 
eighteen members. (Bought from RFC.) 

Chicago st on estern Indiana Railroad Com- 
geez 2 658,000 lst & rfdg 5%s, Series Cc. 

, due Sept. 1, 1962, price 102%° 
yield Px 32%, offered Dec. 14. Brown Harri. 
an & Co., Inc., Edward B. Smith & Co 
Kidder, Peabody & Co Field, Glore & 
Co., Lee Higginson Corp., N. Y. (Does not 
represent new financing by the company.) 

Eureka, Calif., $959,000 water 4s, due Nov 
1, 1935-1964, vield 1% to 3.75%, offered Dex 
14. Brown Harriman & Co., Inc., N. Y 
Wm. Cavalier & Co., Elworthy & Co.. 
Mutchum, Tully & Co., Donnellan & Co., 
Pacific Company of California, San Fran- 
cisco 

Hamilton County, Ohio, $259,000 poor relief 

due Sept. 1, 1935, to March 1 

1938, yield 0.25% to 1.625%, offered Dec. 13 
Halsey, Stuart & Co In N. Y 

Golden Gate Bridge and Highway District, 


UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 


Bond Avge. Yield On 
Prices (182-Day 
Menth (15 Issues 9 Issues) Bills) 
1933 : 
January 103.3 3.19 
February 102.4 3.29 
March . 101.0 3.44 
April 101.3 3.43 
May 102.4 3.31 
June : , . 103.2 3.22 
July ; 103.3 3.20 
August .. 102.9 3.21 
September 103.0 3.20 
October .. 102.9 3.22 
November . 100.5 3.46 
December 100.0 3.53 
1934 : 
January 100.0 3.50 
February 101.9 3.32 
March 102.8 3.21 
April ‘ 103.7 3.12 
May aid 104.4 3.01 
June . 104.7 2.94 
July 105.2 2.85 
August roe 2.99 0.20 
September .. 102.3 3.20 0.27 
October . 103.4 3.08 0.21 
*November 103.6 3.05 0.22 
Week 
Nov. 17.. 103.7 3.08 0.21 
Nov. 24.. 103.7 3.04 0.23 
Dec 1 103.7 3.02 0.22 
Dec 8 104.1 3.00 0.20 
Dec 15 104.0 2.97 0.16 
AMOUNTS OUTSTANDING. 
(Thousands of Dollars) 
Bonds: Nov. 30 Nov. 30, 
Consols, Panama Ca- 1934 1933 
—. a savings 
$842,004 $821,954 
- Liberty 5,135,656 7,356,392 
Treasury : 9,789,934 7,391,132 
Total $15,767,594 $15,569,478 
Notes and certificates: 
Notes $8,036,268 $5,148,640 
Certificates 1,152,896 1,491,797 
Total $9,189, 164 $6,640,437 
Bills 1,804,209 951,513 


Grand total $26,760,968 $23,161,428 


TREASURY BILLS 


Issued Out 





Maturity Date standing 
Dec. 26, 1934 June 27 0.07 75,353,000 
Jan. 2, 1935... July 3 0.07 75, 167,000 
Jan. 9, 1935.. July 11 0.07% 75,235,000 
Jan. 16, 1935 July 18 0.07 75,144,000 
Jan. 23, 1935. . July 25 0.07 75,200,000 
Jan. 30, 1935 Aug. 1 0.09 75,025,000 
Feb. 6, 1935 Aug. 8 0.12 75,327,000 
Feb. 13, 1935 Aug. 15 0.25 75,320,000 
Feb. 20, 1935. Aug. 22 0.23 75,090,000 
Feb. 27, 1935. Aug. 29 0.22 75. }65,000 
Mar 6, 1935 Sep > 0.18 75,290,000 
Mar. 13, 1935 Sep. 12 0.2 75,365,000 
Mar. 20, 1935 Sep. 19 0.28 75,041,000 
Mar. 27, 1935 Sep. 26 0.29 75,023,000 
Apr. 3, 1935 Oct 3 0.28 75,038,000 
Apr. 10, 1935 Oct. 10 0.24 75,360,000 
Apr. 17, 1935 Oct. 17 0.21 75, 248,000 
Apr * 1935 Oct. 24 0.20 75,102,000 
May 1935 Oct. 31 0.19 75,015,000 
May 5" 1935 Nov. 7 0.21 75,075,000 
May 15, 1935 Nov. 14 0.22 75,045,000 
May 22, 1935 Nov.21 0.21 75, 168,000 

ay 29, 1935 Nov. 28 { 75, 287,000 
June 5, 1935 Dex 5 75,139,000 
June 12) 1935 Dec. 12 75,079,000 
June 19, 1935 Dec. 19 U 75,020,000 

Total $1,954,221,000 


PUBLIC DEBT OF THE UNITED STATES 


Interest 








1934 Bearing Total 
Dec. 19 *$26, 896,314, 82 
Dec 14 $27 431,279,950 
Nov. 30 26,760,967 , 70 27, 298,896,758 
Oct. 31 26,643,039. 701 27. 188,021, 66¢ 
Sept. 30 26,626,131.850  27,189,648,735 
Aug. 31 26,495,065, 006 27,079,860, 564 
July 31 26,604,561, 45¢ 27,189,245,813 
June 30 26,480,487 ,87( 27,053,141, 4 
May 31 : 25,587,812, 17( 26,155,017, 
ipr. 30 ° 25,599 ,069,320 26,118,280, 
Mar. 31 ... 25,698,167,820 26.157'509'6 
Feb. 28 25,707,259, 32 26,052,375, : 
1933. 
Nov. 30 23,161,427,730  23,534,115,772 
*Approximate 


For price range since date of issue see 
THE ANNALIST of Feb. 9, 1934 page 268; for 
last week’s price range see ‘‘Bond Transac- 
tions, New York Stock Exch ange,"’ this 
issue. For list of individual securities see 
THE ANNALIST of Dec. 14, 1934 page 823 


Hy 








+ In 
gorica Co., Dean Witter & Co 


Co., San Francisco. 


New Brunswick, N. J. (City of), 
ng 4s, due Dec. j, 1935. 
10%, offered Dec. 19 


rial fundj 
2.50% to 4 


0 
lyn & Co., Inc’ - H. 
Rutter & Co., My. F. Schi 
MacBride. Miller @ Co., 
New Haven, Conn., City 
tax-anticipation notes, 







Regular, 

Pe- 

Company. Rate. riod. 
Acme Stee!  - 37%e 
Actna Fire Ins a 4c 
Air Reduction iiheh es T5e 
Allegheny & West Ry. $3 
Alles & Fisher...” --10¢ 
Aluminum Am pf...” 374c 

Am Bk @ Tr (NO)... 


-...50e 
Am Br Shoe & Fdry Co. - .20c 
iy. aes -$1.75 


% pf. . 
AM Maize Prod Co %% . $1.75 
Am Mot Ins (Chi)... 60c 
Am Shipbuilding ++ 22-0. SOC 
Am Tr Co (Charlotte, NG). $9 
Anglo-Calif Nati Bank (San 


Francisco, Calif)... -15¢ 
Angos -Wupperman os escc eee 
Arundel] Corp .. wes eee. SEO 
Asso St Bk (Calif). - 1556c 
Atl City Sewage Rbahhaicn «.+..25¢ 
Atl Nat} Bank (Jackson- 

Ville, i ee 0220. SC 
Atl Sav @ Tr Co (Savan- 

go, reer - $4 
Atlas Thrift Pp; Corp, Ltd, 

eR eR ccs - 17) 
Bancamerica_B Corp... -25¢ 


Bancohio ome ..:.. ere 

Bank of Am (Los Angeles, 
ge POET 155%c 

Bank of Amer Nat Trés 
Assn (Los Ang, Calif) .50c 


Bank of Am (Calif) ++. «15 5¢e 
ank of Am N €s A..158c 
Bank of Com & T Co (Rich- 
p> A iat, 30c 
Bank of 'N oO Sees $3.50 


Basic Invest Can, Ltd Tr 


Shares, A ER 8.11c 
Bayuk Cigars _ Se - $1.75 
Belt R & St Yards... 75e 

Do Se a eae an T5e 
Bickford’s, MR apenas 1: 
Do pf 


oe 8S ae anes 55 iil 
Bing’mton Gas W 74% pf .$1.75 
Birmingham Fire Ins of 

e ° . 


n **s0-... $1.50 
Blackstone C Nat Rk (Proy- 


idence, R J). We a ac $1.50 
Boulevard Tr Co (Brook-, 
line, Mass) hiherie -20c 
Boss i SP peweebens, -$3 
Boston Ins Wie edec $4 
Do oes +200. $4 
Bower Roller Bear... -25¢ 


Brantf’d Cord, Ltd, ge Pf.50c¢ 
Brit-Co] Elec P & Gas Co, 
Ltd, 6% pf.. . $1.50 
Brit-Col Tel 6% ist Pf... $1.50 
Do 6% ree s*++++..$1.50 
Brookline Trust Co (Brook- 


ine, Mass) Ets 0s we ay 0 git 
Brooklyn Man Trans_ +++...75¢ 
Builders Exch Building of 


Baltimore ‘ 3% 

Bldg Prod, Ltd, A . .25¢ 

Do B Wt eee 

Burco, Inc, $3 Se -..75¢ 

Burger Brewing Co 8% pf. .$1 
& Co.... es 


Burt (F N) 50c 

Do pf Madebe hess $1.75 
Cam & Bur Cy Ry... 75c 
Can Gen Inc, _ ae 10c 


Can Southern Sa . $1.50 
Can Canners, Ltd, Ist pf .$1.50 
Canadian Wineries . p 
Bk 


+++00..100 

Cap N & Tr Co (Hart- 
ford, Conn) Tt eee ee. B50 
Carnation Co ° ‘ 50c 
Do 7% pf teeee. $1.75 
Do 7% pf ; $1.75 
Do 7% pf $1.75 
Do 7% pf $1.75 

C’tlivre Bc 
Carter (Ww) Co. 6% $1.5 


10 6% pt es $1.50 
Chem B @ (N Y¥) -45¢ 
Cin Un Stk Yds... Oc 
Cit So N Bk (Savan- 

ge a. ins 5e 


Cit Comm’ Trust & S Bk 
(Pasadena, Calif.) . $1 
C. C. C &StL’ RR 5 Pf.$1.25 


Cincinnatj Adv Co. -.25¢ 
Cinn G & E pf, $1.25 
Cincinnati Nor YY See ..36 
Claude Neon El P. ++ +.25¢ 
Clearf'd @ See f 
Clearfield Trust Co (Clear- 
fiel@, Pa:) ...... cos 88 
Clev Elec Tiluminat. . -++...50e 
Cohen (Dan.) ag, RRS 40c 


Collateral Loan Co (Bos- 
ton, Mass.) oe $ 

Colonial Tr Co (Waterbury, 
Conn.) .. 6000-5 

Comm Credit Tr (Chicago) 
8% pf 


. Ic 
Comwith Invest (Calif.).. -4¢ 
oN J. 


Consol Tr c ie os ose 
Conn Gen Life Ins... 2" * 20c 
Concord G we O05... . $1.7: 
Com Géc 8 Co $3 pf. .75¢ 
B) & Sons 6% 


Cottrell (c 
pf 6s - ++ .$1.50 
Cream of Wheat... 50c 
Crocker First Nat Bk of San 
Francisco .......°. * -$1 
Crown Trust (Montreai, 
ue.) 


_. & F'rst’r go; Pf... .75¢ 

Dallas Bank & Tr (Dallas, 
Texas) .. 

Day Trust (Boston). .***’ 


Dayton @ Mich R R Co 8% 
PP otwamgete cae e ee 


Calif., 33,000,000 Series B 48 
July 1. 1942-197], Vield 4.2 
fered Dec. 13 Blyth & Cc 





: 2LL0QpHH NOO 








ROOLO 2OLLOOO 


~ 
zs 
o5 


nO 
w 
- 
p 





New York (City of), N. | 
Dec. 15, 1936-1975, yield 2% + 


turities to 1954 Price 
and 100 for 19¢5- 


Syndicate. 


Norfolk, Va., City of, $997,000 
44s, J ¢& D 15, due Dec. 
yield 2% to 4.30%, Offered D 

Co., Eli 2 Watson & Co., 
. W. Craigie & Co., Richmon 
horn & Co., Inc., Cincinnati. 

Northern Pacific Railway Co 

temporary registereq equipme 








Company. Rate. riod 
Deise] Wem Gil... --12%e Q Ja 
a Se *+++...$3.50 
Delaware R R Co... ee | 
Diamond Shoe Co." -»..15¢ 
Do 64% pf 


Do 6% 24 pf” Ss ecegen 
Drovers N B (Chicago). $1.50 
Duquesne Brew pf, A 


E Co; be 

Elizabethtown Cons Gag Co.$2 

El Paso Elec (Del.) 7% pt, 
A 


Do $6 pf, B ORE 
Family Loan ag, IS 25c 
Do TS 714c 


$3.50 pte 8 
Federal Ins Co (Jersey City, 


Pee ene, $1 

Fifth Ay ip eee: $6 
Fidelity Tr (Pittsburgh) || "$3 
Finance Co Am, Re -10c 
§ Deis Oc 
Do 7% Peed 43% c 
Do 7% pf, 8%c 
First Nat B. &Tro 

Montclair, N eae al $2 
First Nat Bk ( Y.) $25 


id, Mass. ) . 
First Nat Bk L’sy, 


a * 
First N B (Dallas, Texas) 40c 
B. Boston 


Do pf, B 
First st’ p. 
Fisher Fjo; 
Food M Co, 

Do Te 


Do 6 ) Ree 
For L "> pf $1.50 
Fulton Nat Bank (Atlanta, 

oo Seas -$1.75 
Gardner-Denyer ree ic 
Gas & Elec Co of Bergen 

City (N Se +. $2.50 
Gas Securities Co 6% Pf... .50¢ 
Gen Baking Corp pf. - .$2 
Gen Tire & Rub 6% Pf. . $1.50 
gan Wat G a & $3 PF 25e 
Gibson Art _ J Pee sale 
Goderich Elev & Tr, Ltd. 2 
Gdyr Tire @ R of Can Pf.$1.75 
Goodman Mtg Co. _. --. .50¢ 
Gorton-Pew Fisheries, Ltd.50¢ 

soa 





Gott Bak 7% pt 1.75 
0 7% pf. $1.75 
Do 7% pf. $1.75 
Do 7% pg. Meee 
Great West Life Assurance 
(Winnipeg) aS 6s obs acl 
Grenville Tr Co (R).! 80c 
Group Cor 6% pf 37bc 
Guelph @ Ont Iny & Sav 
Soc Rachie ae 5 5s $1.50 
Guelph Try (Ont)... $1.25 
anover Fire RE esis 40c 
Harbauer Cc 25¢ 


Hawaiian Ca@s.! 
ershey Cream Co 7% pt $3.50 
& 7 
Howe Sound Co 75¢ 


Houston Nat Gas pf. -87lgc 
a, A... 


Hunt's, it 4 12ic 
ao A a "res see. 12h 
Ideal Cement ee 
Independent » = - 75 
Ind Cot Mills pf -» $1.75 
Interallied Inv, A... -. .35¢e 
Intercolonial Coal C0 cee oe 
Do pf... ++. .$4 
Ins Co No Am. ee $1 
Island Ck C pf $1.50 
Invest Fndation, Ltd, cy Pf.38c 
Jamestown Tel 7% Pf... $1.75 
es 25 +++... $2.50 
Jamaica Pub Sery. ||| - 25¢ 
_— a Shee os +eeee, 81.95 
Jamaica Pub Sve, Ltd. ... 20¢ 
Kahn’s Sons Ist pf - $1.75 
Kauf Dept Stores. _. -. .20¢ 
Koloa of Re 


Lackawanna Natl Bk (NY).$2 
Landed Banking & Loan Co 


(Hamilton, Ont) ee 
Lenox Water Co. $2.50 
Lincoin Nat Bank (Wash 


ae eee 
Lincoln Tr Co ; 
Lincoln Nat Bk @ Tr (Syra- 
“och lit 9 ail 


Loew’s, __ -++..25¢ 
Loomis Sayles Mut Fund .50c 
Lykens v RR&c... -40c 
Magma Copper ___* ne 50¢ 
Mah’ ing Coal RR.’ $6.25 

Do pf... gett tec es, OLS 

JIM&~mn Con Oil. . Ke 


M , 
Mfrs Fin of Baltimore 7% 
ath NR agi ++... 27% 
Manufac N Bk (Troy, NY).60¢ 
Marine Natl Exch Bank 


(Milwaukee, Wis)... .. 40c 
Maritime T &TCo.. -. .15¢ 
Do 7% pf... were ee. The 
Mass Invest Trust... soe. 240 
Massawippj Val RR +++ $3 
Mascot Oj} GES... ++ se 
Maui Agr Co, Ltda. _; -.15e 
McCall Corp pace 
McColl F Oil pf...” - - $1.50 
McGraw Elee Co.) |. ; 25¢ 
cQuay Nor Mfg.... -+..75¢ 
Metal Package _ aii Se ccuee $1 
Met Ind Bkrs, Inc (Bait) 
ie eee 17¥gc 


Merc-Com Bank @ ‘Tr Co 
(St Louis)... |. # 










f 
1975 Maturiti 
Dec. 19. The Nationa] City Bank 
York, First Nationa] Bank 


0., be 
Corp., Graham, Parson 
Co., N. Y. 





Since Previous Issue 
of The Annalist 


and Awaiting Payment 








f 


a Sale 
Orp, Ltd, 70 Pf,A.$1.75 
f, B. 


toe 


Riverside and Dau © 
pf 
























































2S Ne 


to 
w 


"MMM tNDD 


Do ry: ape 
Bleachery & Print Works 
7% pf 





w& 
P= bt bap 





Nb 


IST) 





ww 
MOM NM pons 


Orange & R Elec 7e; 
6% pf... . ne 





PMMOUMoNWID 





ror 








ae) 
MRO no co none 





PMN DD 


Continued on Page 878 


' 


Transactions on the New 
Exchange Securities 


December 15, 1934 


Net 
High Low Last.Ch ge 


wroc 


~rorme 


~ — 
NS mm en BL 
ns 09 bea » 


Sk SS 


te 


w 


a 








-31 Q Jan. 








860 


THE ANNALIST 
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Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 

telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 
or of various bonds and war- 





rants by State and municipal gov- 
ernments and of one entire issue of 

real estate bonds composed the announce- 
ments last week of securities set for pay- 
ment in December prior to maturity 
dates. New calls for future months in- 
cluded, along with parts of several mu- 
nicipal loans, nine entire issues of bonds 
of domestic industrial and foreign public 
utility corporations. The redemptions 
“igs month total $27,286,000, compared 
with $127,679,000 at the same time last 
month and $16,816,000 to Dec. 15, 1933. 
Bonds called for redemption in Decem- 
ber are classified below: 


Industrial $4,895,000 
Public utility 5,246,000 
State and municipal 5,664,000 
Foreign 11,216,000 
Miscellaneous _ %, 
Total $27,286,000 


Aberdeen, Wash., various of local imrove- 
ment bonds called for payment at par be- 
tween Dec. 3 and Dec. 26, 19%, at office 
of the City Treasurer 

Abington (Township of), Pa., school dis- 
trict bonds 26-40, inclusive, Series D 
dated Aug. 1, 1914, called for payment at 
par on Feb. 1, 1935, at the Jenkintown 
Bank and Trust Co., Jenkintown, Pa 

Ahlberg Bearing Co., bonds Cl, C10, C15 
and D7, of first 6s, dated July 1, 1925, 
called for payment at 1014 on Jan. 1, 
1935, at the American National Bank and 
Trust Co., Chicago 

Alamosa, Col., various of bonds called for 
payment at par on Dec. 15, 1934 

Boston Elevated Railway Co., entire issue 
of 6%s, due Aug. 1, 1957, called for pay- 
ment at 105 on Feb. 1, 1935, at the Old 
Colony Trust Co., Boston. Coupons due 
Feb. 1, 1935, may be collected in the usual 
manner 

Cheyenne, Wyo., bonds 73-82, inclusive 
($10,000), of Curb and Gutter District 10, 
due July 1, 1937, called for payment at 
par on Jan. 1, 1935, at the Chase Nationa! 
Bank, New York 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Dec. 18, 1934, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York 

Chicago (City of), $20,000 of sanitary dis- 

trict bonds called for payment at par on 

Dec. 17, 1934, at the First National Bank, 

Chicago 

Yincinnati, Ohio, entire issues of water 

works 4s, due Feb. 1, 1947; ..ug. 1, 1947; 

Feb. 1, 1948, and Aug. 1, 1948, called for 

payment at par on Feb. 1, 1935, at the 

Irving Trust Co., New York, or the Provi- 

dent Savings Bank and Trust Co., Cincin- 

nati, Ohio. 

Daniels County, Mont., bonds M33-40, inclu- 
sive, dated Oct. 1, 1921, due Jan. 1, 1936, 
and bonds M70-M92, inclusive, dated Jan 
1, 1922, due Jan. 1, 1936, called for pay- 
ment at par on Jan. 1, 1935, at the Cen- 
tral Hanover Bank and Trust Co., New 
York. 

Elgin, Ore., refunding bonds 1-12, inclusive, 
Series A, called for payment at par on 
Jan. 1, 1935, at office of the City Treas- 
urer. 

Elizabeth, N. J., $758,000 of temporary loan 
bonds called for payment at par on Jan 
15, 1933, at the National State Bank, Eliz- 
abeth 

Greeley, Col., bond 9 of Paving District 1 
4%4s, due Oct. 1, 1947, called for payment 
at par on Dec. 14, 1934, at any bank in 
Greeley. 

Gulf States Creosoting Co., $50,000 of first 
6s, dated March 1, 1933, called for pay- 
ment at par on Jan. 1, 1935, at the Whit- 
ney National Bank, New Orleans, La 
Lowest and highest numbers called: C43, 
C209; D7, D1254. 

Gunnison, Col., bonds 10-45, inclusive, of 
water works extension 5s, due May 1, 
1937, called for payment at par on Dec 
15, 1934, at the International Trust Co., 
Denver, Col. 

Harrison County, Texas, entire issue of 5 
per cent road bonds, due April 1, 1954, 
called for payment at pa’ on Jan. 15, 
1935, at the First National bank, Dallas 


— 


Imperial, Neb., bonds 2-24, inclusive, of 
electric light 5s, dated Dec. 1, 1927, called 
for payment at par on Dec. 1, 1934, at of- 
fice of the Village Clerk or the First Na- 
tional Bank, Imperial 

King County, Wash., bonds 19-31, inclu- 
sive, of Local Improvement District 1, 
County Water District 38, called for pay- 
ment at par on Dec. 1, 1934, at office of 
the County Treasurer 

Kling Brothers & Co., $8,400 of first 6s, due 
Jan. 1, 1937, called for payment at par on 
Jan. 1, 1935, at the City National Bank 
and Trust Co., Chicago. Lowest and hign- 
est numbers called: C417, C677; D708. 
D928; M950, M979 

Meco Realty Co., $34,800 of first 64s, due 
Feb. 15, 1947, called for payment at 104 on 
Feb. 15, 1935, at the Bankers Trust Co., 
New York Coupons due Feb. 15, 1935, 
should be detached and collected in the 
usual manner. Lowest and highest num- 
bers called: C52, C353; D5, D313; M3, 
M1549 

Milford, lowa, $56,000 of school district 5s 
due Jan. 1, 1943, called for payment at 
par on Jan. 1, 1935, at office of the Schoo! 
Treasurer, Milford, Iowa, or White-Phil- 
lips Co., Inc., Davenport, Iowa. Numbers 
called: 14-20, 22-70, inclusive. 

Montezuma County, Col., various of war- 
rants called for payment at par on Dec 
3, 1934, at office of the County Treasurer 
Cortez, Col 

Montreal Public Service Corp., entire issue 
of first and refunding 5s, due Sept. 1, 
1942, called for payment at 105 on July 1, 
1935, at the Bank of Montreal, Montreal 
and New York, or the Midland Bank, 
London. Bonds may be presented at any 
time prior to the redemption date at the 
company’s office, 107 Craig Street West, 
Montreal, and be paid at 105 and interest 
to date of surrender 

Nampa, Idaho, municipal bonds 26-39, in- 
clusive, dated July 1, 1922, and city park 


bonds 1-20, inclusive, dated Jan. 1, 1934 
called for payment at par on Jan. 1, 1935 
National Bond and Investment Co., various 
of 6 per cent notes, due March 1, 1936 
called for payment at 100% on March 1 
1935, at the First National Bank, New 
York Numbers called: BM1801 lowest, 
BM2300 highest; CM401-500, inclusive 
National Tea Co., entire issue of 5 per cent 
notes, due May 1, 1935, called fos payment 
at par on Jan. 10, 1935, at the First Na- 
tional Bank, Chicago 
Newton Township, Pa., $10,000 of schov! 
district 44s, due Jan. 7, 1954, called for 
payment at par on Jan. 7, 1935, at the 
Girard Trust Co., Philadelphia. Numbers 
called: 26 iowest, 72 highest 
Pennington County. 8. D., various of war- 
rants called for payment at par on Nov 
30, 1934, at office of the County Treasure: 
Portland, Ore., bonds 45839-45878, inclusive 
of improvement 6s, dated Feb. 1, 1929, 
called for payment at par on Jan. 1, 1935 
at office of the City Treasurer 
Seattle, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween Dec. 3 and Dec. 12, 1934, at office 
of the City Treasurer 


Slean & Zook Producing Co., $30,000 of 6s 
due April 1, 1938, called for payment at 
105 on April 1, 1935, at the Commonwealth 
Trust Co., Pittsburgh, Pa Numbers 
callec: M13 lowest, M487 highest 

Spokane, Wash., various of local improve- 
ment bonds called fur payment at par on 
Jan. 1, 1935, at office of the City Treas 
urer 

Standard Oil Co. of New York, entire issue 
of debenture 4%s, due to Feb. 15, 1948, 
called for payment at 102 on Feb. 15, 1935 
at the Chase National Bank or the City 
Bank Farmers Trust Co., New York. Cou- 
pons due Feb. 15, 1935, may be collected 
in the usual manner 

Tacoma, Wash., various of local improve- 


News of Foreign Securities 


RICES on the Paris Bourse declined 
P sharply during the past week, the 
Annalist index of fifteen stocks 
dropping to a new low. The index is 
31.74 for Dec. 18, against 33.46 for Dec. 
11. Only one of the fifteen stocks in- 
cluded in the index rose. 
Conditions in France have improved, 
and less uneasiness is felt regarding the 
French internal and foreign political sit- 


uations, but this improvement has had 
little ef.ect in checking the fall in stock 
prices. Prices on the London market 
have risen and The Annalist index has 
regained some of the ground lost last 
week. The index is 19.14 for Dec. 18, 
against 18.84 for Dec. 11. Government 
and other gilt-edge securities have risen 
as a result of the government’s cheap 
money policy. Berlin prices continued 
to decline, The Annalist index declining 
to 24.44 from 24.73. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock | 
Exchange. N. Y. Curb. | 
Week ended Dec. 15,’34.$10,116,500 $993,000 
Week ended Dec. 8, 34. 12,277,000 1,480, 
Week ended Dec. 16,'34. 15,797,000 
1934 to date ‘ 
1933 to date 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 
High. Low. Last 


Week ended Dec. 15, '34.107.91 107.04 107.91 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934 London. Paris. Berlin. 
ft ae 19.12 36.67 25.87 
3 Ee 19.01 35.26 26.01 
paper 18.91 34.64 25.87 
Gs Bob cccccccccce Be 34.01 25.37 
Ps Mi scicoeeens 18.71 33.11 24.87 
 _ aaa = 34.13 24.77 

St Seer .. 19.04 33.19 24.82 

> EEE 18.90 33.19 24.73 
i SS ee 19.41 33.1 25.23 
SN eee 18.84 33.46 24.73 
le. Bs acaceds 19.14 31.74 24.44 


For figures back to the beginning of 1929, 
see THe ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


-IN LONDON- ———-~ 
British 34% British 24% British 4% 
War Loan Consols. 1960-1990. 
Dec. 10 -£106% £89%% £118% 
Dec. 11 106% 89%. 118% 
Dec. 12 107% 90% 119% 
Dec. 13 107% 91 119 
ec. 14..:.. 107% 90% 119i 
Dec. 15. 107% 90% 11 


~ -IN PARIS-———— IN NEW YORK- 
French 3% French 5° German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 

76 fr 65c 111 fr 85c $29 $39 
fr. 112 fr 30c 29% 3914 
76 fr 85c 112 fr 25c 29% 39% 
16 fr 70c 112 fr 28% 38th 

76 tr 25c 111 fr 50c 29 39 
76 fr 45c 111 fr 60c 29 394, 


ment bonds called for payment at par on 
Nov. 16 and Nov. 26, 1934 »ffice of the 
City Treasurer 

Twin Falls County, Idaho, Filer Highway 
District bonds 217-236, inclusive, dated 
May 15, 1919, called for payment at par 
on Jan. 1, 1935, at the Guaranty Trust 
Co., New York 





Weld County, Cvol., bonds 21-25, inclusive 
of School District 6, dated July 1, 1919, 
and pond 1 of School District 64, dated 


Aug. 15, 1919, called for payment at par 
on Jan. 2, 1935 

Westwood County Club Co., entire issue of 
junior mortgage bonds, dated Feb. 1, 1933 


cailed for payment at par on Dec. 23 
1934, at office of A. J. Ferbert, 12,815 Elm- 
wood Avenue, Lakewood, Ohio 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Cali (Municipality of), Colombia—It has 
been announced that the City Bank Farm- 
ers Trust Co., New York, is prepared to 
pay $24.70 per $35 coupon and $12.35 per 
$17.50 coupon due May 1, 1932. Coupons 
will be stamped to indicate amount paid, 


and returned to holders of secured 7s 
due 1947 
Canal and Chartres Realty Co., in default 


on July 1, 1933, principal and interest pay- 
ment on issue of first 6s, due 1933 
Chicago, Rock Island & Pacific Railway 
Co., in default on Dec. 1, 1934, principal 
payment on issue of equipment trust cer 


tificates, Series L and Q 


Detroit Trust Co., in default, on April 1, 
1952, princival payment, and Oct. 1, 1932 
interest payment, on issue of 6 per cent 


participating certificates, Series D, dated 
April 1, 1927, and on May 1, 1932, principal 
payment, and Novy. 1, 1932, interest pay- 
ment, on issue of 6 per cent participating 
certificates, Series E, dated May 2, 1927 

Marshall Properties Holding Co., in default 
on June 1, 1934, interest payment on issue 
of first 64s, due to 1941 


Mayo Wright Properties, in default on Oct 
1, 1934, interest payment on issue of first 
64s. Interest due April 1, 1934, was paid 
at the rate of 4 per cent per annum 


Memphis Street Railway Co.—Funds are 
available at the Central Hanover Bank 
and Trust Co., New York pay $75.85 
per $1,000 deposited bond, issue of 5s, due 


1945. Plan of reorganization dated July 
1, 1933, was declared effective on Nov. 17, 
1934, by order of Federal court, Memphis 


Plan provides that for each $1,000 bond 
holders receive $47.50 cash, $420 new Se- 
ries A income bonds, $420 new Series B in- 
come bonds and $200 of preferred stock 


in voting trust certificates Delivery of 


new securities will be made in the near 
future 

Osgood Co., in default on De 1, 1934, in- 
terest payment on issue of debenture 6s, 
due 1938 It has been announced that 
plan providing for extension of these 
bonds for five years has been declared 
effective. Interest due Dec. 1, 1934, will 
be paid only to assenting bondholders 
Prudence Co.—On Dec. 14, 1934, a payment 
of interest amounting to $6 per $1,000 bond 
was made on eighteenth series bonds, ap 


plicable to March 1, 1934 yupons, by M 
L. Masson, Special Deputy Superintendent 
of Banks. This payment leaves a balance 
of $19 on the 5 per cent bonds and $21.50 
on the 5%s 

Rosslyn Fireproof Building Co., in default 
on Aug. 1, 1934, interest payment on issue 
of first 7s, due to 1943 


Staveley Apartments (Toronto Interest 
due Feb. 15, 1933, on issue of first 64s, 
will be paid on and after Dec. 15, 1934 

Stellberger (W. A.), in default on April 1, 
1932, principal payment, and Oct. 1, 1932, 
interest payment, on issue of first 6s, 
dated 1926. 

Vier (Edmund A.)—Interest due Jan. 15, 


1934, on issue of first 544s, due to 1941, 
was made available Dec. 5, 1934 

Dickey (W. S.) Clay Manufacturing Co.— 
Plan of reorganization has been approved 
and new securities delivered to depositing 
holders of first 6s, due to 1940. For each 
$1,000 bond, holders receive $500 in new 5 
per cent income bonds and voting trust 


certificates for fifty shares of new pre- 
ferred stock. 
Rialto Properties Co.—Funds are available 


at the Anglo-California National Bank. 
San Francisco, to pay $158.87 per $1,000 
bond due 1932, and $159.41 per $1,000 bond 
of all subsequent maturities, issue of 
first 6s, due to 1940. Funds were derived 
from foreclosure sale pric« 

United States Dairy Products Corp., in de- 
fault on June 1, 1934, interest payment, 
and Dec. 1, 1934, principal payment, on 
issue of 64s, B, due 1934 
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Stock and Bond Market Averages and Volume of Trading 
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otal United States . 231 232 260 | J — , 8 54,048 6.6 223,630 21.0 | 233 34,842 399'861 
ag an . 26,296 16 ‘ 7 a sunnseteeaneinecntinie 
ieee ees 4 -——_-___- fog =a 28 1S 38 20.444 23.1 27.644 176 7.085 | PNEUMATIC cans ae a 
AVERAGE DAILY CRUDE OIL Apr. O06 333 26,758 oi fu ws man 2 [2 Bs Be Be? | As estimated for NGS—ALL TYPES (29) 
PRODUCTION (18) May... 46,831 29.9 $2,818 48.3 30.32 342 39491 52 12174 179 —.|) Manufacturers Association.” 
(Barrels) une 41,537 26.5 ’ . 30:019 33.9 . 18,324 26.9 j Py ers Association. — 
(These figures do not i July 41.822 26 10,408 15.3 31,1 . 57,313 36.6 23,309 . 27.918 31.5 | “ene 
ot include “‘hot’ , Aur 1,822 26.7 407 129 35.1 , 34.3 34.004 38 Shi : Stocks 
ally : or ille- Lug 25'538 16.: 407 33.0 = 19,415 , 32.1 18,904 , 4 1 Ship- Pro- 
FON ey eek Ended Sept... Bho 1s Sait 65 1BeLs > Wie Bs WML} Ba Bt | october... 2ieet duction, Month. 
> — ——~ 24 497 == , ‘ : os ’ . oa” . . ’ 5, 3 422 & . 
Texas: } aw Se Des. Dec. 8, Dec. 16, 24.327 15.5 5,538 8.1 18/989 4 gr 20.3 11152 7. oe ane 29.3 PR 428,658 8,461,735 
Panh’ ey : 1933 : _ , 18.6 30 bd . 23.3 | sully 7 aie 
Panh’dle 58.100 52,550 42,700 CRUDE . 9,309 13.7 19,833 22.4 August Taenste | Manxane «© 2.428, 816 
W. Cent 56,250 050 57,50 2 OIL REFINERY ACTIVITY AN | ¢ eptember . . . 3,182,903 ccm | Pna'on 
West 26,550 500 23.900 IVITY AND CRACKED ; October taatit sac ara 
. Cent Se 1s 121,100 —Crude Runs to we of barrels of 42 —— PRODUCTION (18) ie — Sa 
ast r Th , 43,200 Week v.c $3. Motor ns | —— a 
Conroe ou “ 300 399.800 | Ended Total ae ‘Total y+ aaa? — eal | ENGINEE 18 % 
s , fof 100 1934. Reporting sont Fin‘shed ished -_. © Gas and veched —s SERING CONTRACT 
Coastal 127'200 126.800 B pons Nov. 3.... 89.7 2 18 eng Gasoline. Stocks i a Per Cent ‘eave | (Aver rae C06) 
, Nov. 10 2 1,535 ; ocks. Re a age per week, t 
Total 911.300 947.6 a | aoe 89.7 2'245 4,825 4,200 porting. Daily. | : ek, thousands) 
’ 7,600 951,000 89 Oe. Weiss Oe 40.812 4/639 ° 115,503 State & 
Okla. 4 ' 1,200 | Nov. 24 2,371 39,892 4,200 114,983 95.6 456 | Fede “ 
a 451.000 487.080 454.000 40-860 | Dec. § 7 8622140 i a 114106 «= 986s | July” *34.. do ast. Sea. Pts, Rete. otet, 
oast. La.) 82 , ,000 Jec s 89.7 S¢ ,831 4.738 ’ 113,262 ; uly, °34...10, 3 $22,967 4 531 $27, 
No. La { 94,000 } "900 85.000 46.500 | Dec. 15 89.7 2,289 41,094 F 4,240 113.979 95.6 479 | Aug., °34... 224 14,816 25,040 498 
Arkansas 29 000° 23,700 23,800 650 ‘°F ov. 4 2,326 41 760 4,865 4.250 112° 403 95.6 474 rp 6,382 11.400 17.782 4 ‘a 29,500 
§Eastern 93, 31,050 31,100 = 32,450 §For per cent reporting only. 1A — 4,300 111,236 95.6 467 | Oct.,’ "34... 4,256 15,021 19,277 4: ‘= 
Michigan oe soane 100.350 90,850 y. SAmount contained in naphtha Pell 95.6 482 | Nov., Lo 3,034 > a 18.878 eed 23, a 
yoming. 32.600 36,200 0 : June, ' 905 28,821 4,783 33,604 
Mont 36, 35,750 eeRg MET. , 33... 36 fe seo 3 33,604 
Colorado 8.00) 11,600 11,400 | ees ee & a ae July, °33.... 682 6704 6396 G61 12,608 
N. Mexico. 45,900 ei Re 2450 (Thousands of net tons) _ . PORTLAND CEMENT (5) Aug. = 600 7,300 oat Het 12,598 
California, 456;800 495,200 495,900 497400 ‘Dec.8.  *Dee. 1. en ee Oct. "33 "118168 14°503. boc6r0 8.236 26,669 
a 2 tect . ' Dec. 1, Dec. 9, oo uction.—,—Shi . Ov., °33...10/557 902 29,670 5.73 35. 
ar 2,307,000 2,418,850 2,386,850 2,352,950 | Tomi w® °O* oe 1934." 1933. | yn 1934, 1933. “1900 3988." 1008. 1983. | Jeune as "5.080 14283 2'si¢ 41675 20.480 
uding C Wy ne ola ” i... ae : . ; q 22 9, (282 19.35 
oo oe Daily average 7.000 6,207 6,640 gen. .- S73 30 Sie 32 sel wee Ja.June’33 2116 S973 vo £2l8 24.28 
Anthracite i 1,241 1107 | Mar. - 5.267 3,684 2,863 2.278 20,762 21,125 (Total per week, thous 3,049 17,138 
—————— § ——_ Total 707 ay # ¢oe 4/183 6,492 4/949 th soa 21298 | Week ended: housands) 
DOMESTIC RAILROAD EQUIPMENT conte —— 118 138 ia? June... 8813 7804 Bal 7.979 31.30 20.117 Oct. 18 
ORDERS (1) 7 — | July... 8.144 8,609 7.896 8,697 1/600 191936 | Oct. 25.... 2'516 “8963 Idan 
=? , ’ 21,85: - 2.... 2 03 5,784 25 
Reported in Railway Age of: Daily average = 8 20 | Sept. * 7680 5638 7388 Ht 21434 22-018 Nov . 4'908 oo ttt 34 107 Het! 23625 
5, Dec.8, Dee.1, Dec.16 3 | 6,675 ; " ; 21,216 5711 11.074 16785 2’ 5 39,922 
Locomotives = ss “933. = 11 Nov.... 5,779 qer2 Beet $483 "tee 19,502 4 22 + aes 16, 257 17 597 5 146 19,519 
erect stl. (tons) i50 10 YER CENT CHANGES IN ELECT $End of month. , ’ 19,709 Nov oe a4 6 $01 34°'180 3/227 a 
tons) 10 , POWER OUTPU pete . SLECTRIC a ec ee - "158 12'614 3'610 16 22 
3.202 UT FROM COR “ eee te ..- 6,850 17,094 23's 3,610 16,224 
ING WEEKS OF PREV RESPOND- BOOT A 3 ec. 13 1,97: 23,944 2,294 26,88: 
——aae G } WEEKS OF PREVIOUS YEAR (7) ND SHOE PRODUCTION (5) Des. 2... 48h ie nibiue P74 
STEEL SCRAP PRICES oe Week Ended ‘Dec.15. De “—— (Thousands of Pairs) ,358 15,189 13,991 29,180 
a eae ae ICES (23) coe Mee. .4 ec.16. Dec.8. Dec.1. No v.24.Nov.it. | J 1934. 1933. 1932. 1931 —— 19 
, at Pittsburgh) Mid Atl Lge 1 as +7.0 +16 — 3.3 | eee + =<<- 25.787 - 22.717 21.225 19,88 INDEX OF ORDERS FoR 
Week Ended Gen ind Regt 83 170 Lez 1s3 +30 | March 30,120 26,384 25, 888 | TOOLS A ORDERS FOR MACHINE 
Dec.14 Ww 7.0 + 8.2 35,35 , 23,971 ND FORGING ° 
Dec.7, Dec.15 est Cen 15146 + 5.3 + 3.2 357 28.576 30,676 29 JING MACHINERY (5 
1934. 1934.’ 1933.. | South Sta 1 +62 +97 +65 ‘ 27'630 ¥ 364 (1923-1925 NERY (5) 
a ot melting, aver. of : Rocky pateoT 0 ++13.1 415.6 +17.9 Tas 874 32°965 25,946 4 3-1925—100) 
s..+ 4 , , 
— quotations. $12.90 $11.95 $11.95 | Pac Coast rill 7132 7128 +104 + 56 | 34,861 2a 56e 28,452 | July 1931. 1932. 1933. 1934 
ubject to revision +Revised mat . 15 +12 + 2.9 | 33.749 20.442 S’ans Aug 9 20.0 42.7 49.6 
tntire U.S.+ 7.5 + 7.7 4 —— -— | September 37,019 30,785 33, “4% =e as at 
Ba 461 $46 | Ore ED 3455 | SS'0TD ress | No 44.4 23.3 442 517 
; 31.455 33,070 25.381 | Dec ae 53.2 62.7 
53.6 28.3 100.0 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET. 30 
COMMODITY PRIC AN N Fics ; i a as 
40 ~ COMMODITY PRICES A = AND BUSINESS | | MONEY R — S IN NEW YORK CITY 
| 1€ Prime Com’! Paper. Bankers” Accep 
| . i -—tCall Loans €0-90 Day: 6 Mos , 1-6 Mos. tances, 190 Days 
Pr F aa ! $Daily Daily Daily Daily Daily 
. _ 42 2004 4r > ; . 1934 High. Low. ‘Avge High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
’ ts | THE ANNALIST AVEMOGE WET YIELD ON | = } Nov. WW. 1 1 100 1 4 88 A 881 1 1.00 i$ Me 12 
10 HIGH GRADE BONDS > | Nov. 17 ian 1 1.00 1 4 88 88 1 1 1.00 My 2 
4a 180 = } | a Nov. 24......1 1 100 1 % .88 , 88 1 #1 1.00 ‘ % 12 
| 3 | i Dec. 1 1 100 1 A 88 1 4 88 1 1 1.00 vA 12 
} | © Dec is a 1 1.00 1 % 8s 1 A 88 1 1 1.00 i 1 12 
— | 2 Dec. 15 1 1 1.00 1 v 88 88 1 1 10 6©]lCUCUY 12 
F nee ae tNew York Stock Exchange Asked rate Average of renewal rate. 
So 
. $ 3 ee | 33 - 
Vv 
Ce 1 9091202 MONEY RATES IN NEW YORK CITY VALUE OF THE POUND AND DOLLAR 
cer 3 | Call Money—— 60-90 4-6 90 IN GOLD CURRENCIES 
so x120 ey a a wie ~ smo tAs In dollars of 25.8 grains, nine-tenths fine 
8 ° ; YORK Tirtes + 1 € 1934. als.High.Low.Last. Loans. Paper. cept Week -~Pound (France)—, —tDollar— 
2s i Pe..: a ae Dec. 13.. 1 1 1 1 %.@1 1 ra ended High Low High Low 
ae : 1) i Y e F pee. 6..2 2 2 2 101 1 @ | Oct 6 .. 59.8 59.7 59.0 58.9 
an THE ammass7 70 51008 Dec. 15 ¥.@1 1 Oct. 13 60.0 59.4 59.1 58.8 
Zz WEEKLY INDEX OF = z Dec. 17.. 1 7 1 1 sa 1 {7 aa oq ne 9 
3 4 WMOLESALE Conmoorry 9 3 JEC. . %@ & Oct. 20 60.4 59.5 59.0 58.7 
i PRICES 2 Dec. 18.. 1 1 1 1 4@1 1 Le Oct. 27 60.9 60.1 59.3 59.1 
| 54 B80 oy co S 90 Dec. 19.. 1 1 1 1 n@1 1 Nov 3 60.9 60.5 59.5 59.4 
| ae Ai Fi tBest names. $Asked raté Nov. 10 61.2 61.0 59.4 59.4 
Ons 2 No AT 61.2 61.0 59.6 59.5 
“4 ——— ; e 50 80 $2 Dec. “1 60.9 60:8 385 3 ‘ 
| wevenreD mvenece o “Ye SUMMARY ak NEW CAPITAL ISSUES (2) | De g 0.6 60.4 59.5 59 4 
raiae, (Thousands of dollars) Dec 15 60. : 595 59 4 
58 4 a eee 40 0670 Total Farm &State & U.S.P — 17-19 $0.4 60.3 59.4 59.3 
Corporate. Loan. Municipal.sessions. Tota ¢Based_ on cuemonge uotations for 
1933. France, Switzerland, Alland and Belgium 
ok all “WITHOUT COTTON FORWARDINGS — Nov. .. 6,511 ; 80,358 86,869 « 
« TOWARD IIASONSODFOUAWIIASONDIOUAMWIIAS ONO JF UA DIAS ONO —— 34 —_________ 
& i931 . i932 ‘ated 1933 1934 | 1934. F —_ eo 
Jan. ... 5,983 5,000 36,969 47.952 GOLD AND SILVER PRICES 
| eres PRE ES EE en ee ee | Feb. ... 13,058 7,000 61,002 81,060 | — Gold. . Silver 
NEW YORK TIMES WEEKLY BUSINESS INDEX | See. -. Be eee ae 1Se’so, | Ended fone Sen. 
Electric Cotton | May “"* 28'823 12'500 63.994 105,317 Dec. 8 London. lent. ury. London. N. ¥ 
Car Steel Mill Power Automobile Lumber Cloth Combined June 9/420 11,500 102,668 123. 588 9 140s 1ld 34.78 35 2. iin 
Loadings. Activity. Production. Production. Production.Production. Index. July . 20,279 105,000 93,322 218.601 140s 2a 34.79 Soop zee eam “ 
Effective weights ......... 25 25 20 10 10 10 100 | Aug. 8,019 153,111 19,248 180,378 | ; ; aie we EN 
Adjusted weights ....... 22 1 51 04 05 07 1.0 | Sept. .. 7,187 - 37,106 44,293 : =~ ’ 
Week Ended 1933 Oct. 390 83,000 38,513 121,903 H 140s 9d 34.77 35.00 24%d 547/.c 
; - i = Nov. 8,227 10,000 88,809 107,036 Low ...140s 444d 34.75 35.C0 24nd 545 
Dec. 16.. , 61.1 59.7 90.5 34.3 12.7 $84.6 7.1 $Excluding funds obtained by States _and Dec. 17-19 
1906. : F . municipalities from eny agency of the Fed 4 140s Sod 834.83 «35.00 244d 54i4c 
Ses Dteees 57.9 44.1 95.3 31.7 57.4 94.4 76.9 eral Government. 140s 7d 34.77 35.00 234d 53%« 
Dec. 1. - §8.2 46.7 98.1 34.4 55.3 +92.0 +76.9 , 
Dec. | Peer ero 158.9 50.7 95.7 48.7 55.4 *102.2 *79.2 ——- 35 SS 
Dec. 15... *62.6 59.3 97.3 51.9 58.1 “82.3 FOREIGN EXCHANGE RATES WEEKLY 
For figures from Jan. 5, 1929, to June 30, 1934, see THe ANNaLIsT of June 1, 1933, page (All quotations cabl ' ne 
773; May 11, 1934, page 755, and July 13, 1934, page 55. §Cotton forwardings. , — able rates unless otherwise noted) 
na 55. 1936 a oem Ended—— 
— ee) P= aha Ce Vec. lu, 19s ec. 34. . 4 i 4 
ae egpeIs 21 : Par. Country and Unit High Low High. * "Tae. High as pe 
RATE OF OPERATIONS IN THE STEEL INDUSTRY $4.2397 ENGLAND (sovereign) $4.96 $4.96" son rn “apd 
As Estimated by | 8.2397 AUSTRALIA (sovereign)... 3.965 "3. 3 9677 %. on $5.15% — $5.02% 
Dow -Jones ‘ Amer. Amer- $.2397 SOUTH AFRICA(sovereign) 4.5 4 9642 4.946 es ; 
iy Week U. S. Week Be- Iron & Week N.Y Iron Metal | 06634 FRANCE (franc) ; 0659 065 062 FOI 
undead: Steel. tndep. Total ginning: St2el Inst. Ended: Steel. Times Asof: Age.Market. | 08911 ITALY (lira) 0853 . : -0620 0599 
, “40% _ ea . i .0851% .0836 
1934. 40332 GERMANY (reichsmark) 4022 rts .3785 
Dec. 3.. 25% 31% 29 Nov. 26.. 28.1 Dec. 1..28 2 Nov. 2. 29 Genie tee cree S758 6370 
Dec. 10.. 27. 35 31% Dec. 3.. 28.8 Dec. 8.. 30 30 Dec. 4.. 2 30 | 36931 GANADA’ (dollar)? 367 -1364 1292 
Dec. 17.. 28 38 34 Dec. 10..432.7 Dec. 15.. 339% 34 Dec. 1i1.. 33 ‘03542 BELGIUM <beles 1.02367 = 1.€1975 = 1.0125 
i = 7.. 346 2s 1 } elga) 2343 -23341, 221 
Dec. 24 Dec. 17 34.6 Dec. 22. Dec. 18:. 33% 36 ‘32669 SWITZERLAND (franc) 3251 3239 2 3065 
. a .0220 GREECE (drachma) 0094 ‘ 1 C 
Y | ———_— 26 - 4537 SWEDEN (krona) 2559 ert te Sees 
| FREIGHT CAK LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 4537 DENMARK (krone) 2218 .2207 .2305 
i ‘ : 4537 NORWAY (krone) 2495 2484 2595 
| Dec.8, Dec.1, Dec.9, (Includes only power generated by the elec- 23824 AUSTRIA (schilling) 1885 ; 
1934. 1934. 1933. trie light and power industry proper "1899 POLAND (zloty) 1892 er + 1800 
Grain and grain Prod. 28,520 23,791 28,639 and ors Does not include power 0418 CZ’SLOVAKIA (crown) 418%  .0418% 
Livestock 20:195 15.917 16,895 generat ~ 4 traction companies. ) 0298 YUGOSLAVIA (dinar) 02281  “Q22RI 0200 
Coal ..............-..118/088 102,646 108,206 (Thousands of kilowatt hours) 0748 PORTUGAL (escudo) 0455 0453 0476 
Coke . P 5,388 4,586 6,296 Week .0101 RUMANIA (leu) 0101 ‘0101 0097 
Forest products. ..... 3 “i = Ended: 1934. 1933. 1932. 1931. | .2961 HUNGARY (pengo) “980 ‘9976 2 
Ore 3,597 5: Nov. 17.1,691,046 1,617,249 1,531,584 1 51 0426 FINLAND (markka) 0220%, 0 2 
Merchandise, 1. c. 1...157,078 137,415 162,541 Nov. 24.1,705.413 1.607'546 1°475.268 1 'So6 ‘Soo | 6180 INDIA (rupee) 3735 — ‘3730 4 
Mise*llaneous freight. 197,621 181,552 196,210 Dec. 1.1,683,59C 1,553,744 1,510,337 1,671,466 | F HONGKONG (silver dollar) 4260 4190 3775 
- — Dec. 8.1,743,427 1,619,157 1'518,922 1,671,717 | .-.. SHANGHAI (silver dollar) 3460 3490 3375 
Car loadings (total).551,011 488,118 541,992 | Dec. 15.1,767,418 1,644,018 1.563.384 1.675.653 -5000 MANILA (silver peso) 4987 4987 5050 
Week ended Dec. 15, 1934: Estimated total Back figures—See THE ANNALIST of May 9613 ei oF ‘Singapore. NTS jee we pe 
*575 : s zy wee 933 554,832. ? 4 VSL0 
‘ 575,C00: corresponding week in 11, 1934, page 756. 84396 JAPAN (yen) 2 -2893 3100 
7) 23 ‘i 1.6479 COLOMBIA (go ld peso) 5950 5900 
ae ae —— 27 —___—__- 7187 ARGENTINA (paper peso)§ 3312 "3312 3380 
COTTON CLOTH PRODUCTION (31) THE ANNALIST WEEKLY INDEX OF . Do free inland 2525 .2512 , 
(Thousands of Yards) SENSITIVE COMMODITY PRICES — ~~ ile, 0850 
Week Week (1913=100) .2060 CHILE (gold peso) 1025 Ses 0975 0950 
Ended : Total Ended: Zeta NEW SERIES. 4740 = PERU (sol) 2375 «(23752325 3325 
1934. Prod. 1934. Prod. :Whole- Sensi- 1.7510 URUGUAY (gold peso) 8025 8025 7550 7350 
Aug. 25. ... 95,291 Oct. 20. ...124,127 sale tive .8440 MEXICO (silver peso) 2785 2785 “2785 2TR5 
Sep. 1. ... 114,626 Oct. 27 . . 124,909 Steel Price Price ¢Demand rate. §Export rate 
a Sees os Frey. x 4 — 1933. Scrap Zine. Aver. Index. Index. : 36 
im. Mh ..c<s2 5, Nov ——- : —— 
Sep. 2....... 61,163 Nov. 17.......119,262 | Dec. 19. 96 81.9 85.8 100.9 85.0 FOREIGN EXCHANGE RATES DAILY 
a eee 95,991 Nov. 24.......125,093 1934. CGaite Sranater Sates 
Ts Grcesene 117,495 Dec. 1......+111,426 Nov. 27. 87.1 66.7 76.9 109.6 70.2 igen gms 
Oct. 13.......120,545 Dec. G...c6, *130,000 Dec. 4. 93.5 66.7 80.1 109.9 = : 14. Dec. 15. Dec.17. Dec. 18. Dec. 19 
Dec. 11. 96.1 66.7 814 109.9 England: High ... fs 95 $4.95% $4.94% $4.95% $4.942, 
se cl Dec. 18. 97.2 68.2 82.7 *109.6 48. 5 —— E San Reeenaneen arene : ty ay 4.98 4.944, 4 :941/ 
ge ger ge Ps re ol AE IRS , 941 4.9 94Y c . 
ESTIMATED AUTOMOBILE tU. S. Bureau of Labor Statistics Index France: High bh, 0659% 06601, 4 a I 
= | (1926- 100) converted to 1913 base, by multi- | w +744) - “9 s 61 
i PRODUCTION (10) plying by 1.4327. tae aten aetaaeelptetg pee 8 — peretr) 0660} 
Week For figures from Jan. 5, 1932, to D 2, | Italy: High | )./1 17° oan ; ‘ 1% 0660" 
Ended: 1934. 1933. 1932 1931. | 1934, on THe AN asaee of og 30, i934" | Law ° _ Silas eae eee cone rr th4 oo, 
Nov. 24........13,000 23,326 14,600 15,300 page 758, and Dec. 14, 1934, page 827. RD ee ge 0855 0855 “oR560 ORRE 
Dec. 1. ..11,389 10,041 11,150 20,000 | Germany: High 4019 “4020 "4027 024 
Dec. 8........19,347 12,935 23,250 29,500 es cm Low isa res cen ocng 4018 4018 4018 402 
Dec. 15........24,851 16,762 33,100 35,500 eee 4018 4020 405 + 
: <n COTTON (5) Holland: Hich’ . 4025 4023 
Back figures — For figures from Jan. 28, o a 1k 6764 6766 6777 6774 
1933, to March 31, 1934, and corresponding (Thousands) = 8 —— | Low .........5- 6762 6763 .6763 6769 
figures for 1932, 1931 and 1930, see THE Month-end Stocks.——, Spindles | ,,aSE  . one w eee eees 6764 .6765 -6776 6770 
ANNALIST of April 6, 1934, page 563. Con- Ware- Active Belgium High 2340 2341 (2347 2345 
sumed Mills. houses. Total. During pee ee 23384, 2337 23384, 2343 
Pe 25 ase 1933. Bales. Bales. Bales. Bales. Month. Su htnoci set eae .2340 2345 2343 
&, BANKERS’ ACCEPTANCES AND COM- | Nov... 475 = 1,573 10,404 = 11,977 25,421 | © Low geen eat 3239 «3288 3240 3242 
MERCIAL PAPER OUTSTANDING Pa — a sCanada : High vee 3240 .3240 5 3043 
: : Millions : ug... 4: 08 5, 905 24,154 1.01137 1.01073 1.0113 i 
(End of each month. Millions of dollars) Sept. "996 1'057 7'616 8'673 2918 | LOW 2... ceeeee 1.01041 1.00946 = 7 yt 
’ 01010 1.00946 
Bankers —- --Com'l yo Oct... 520 1,140 9,381 10,521 095 east tenes tees 1.01105 1.01010 1.01073 1.00946 
thy Sean | Nov... 477 1,294 9,795 11,089 25,051 Sineen 2. joer -1368 .1370 1370 
1933. Actual. Var. Actual. Var. 29 tArgentina (export ‘sabe’ 3300 4 4 2595 
Sept 779 123 132 | HORT INTEREST—_NEW Y¥ ee Do (free inland) 2500 2500 = 2500 2500 
Oct 725 130 128 | ' INTEREST—NEW YORK STOCK tClosing rate. §Demand rate 
Nov 710 iss 134 “ . Pe ae | 
Dec 11 (Number of shares, end of month) > 
1934 site «auntie ‘ po ‘ tes 1931. a) Railway Age. (2) C ees OF Rad (3) The F. W. Dodge Cor 
_— | . .--1,030, 845, . > re oration. s > EF) TInite, eg 
Be. sce noe 2 704 108 110 | Feb. ::: '970,494 1,654,221 3,081,194 =... (6) United States Departrent ot Pogne: (3) United States Department of Commerce 
. satarsen 750 704 117 117 | Mar... 929,495 1,430,349 3,299,268 91111! (9) American Institute of Steel Construction Op Gene katate. (8) The Iron Age 
Mar 685 656 133 130 | Apr. :.: 910,742 1/427.696 2'720,183 ||. ** 11) Dun & Bradstreet’s. (12) Geological Survey, (13) The W. Automotive Reports, “Inc 
April 613 609 139 136 | May ... 741,038 1,419.854 2,140,560 5,589,700 | -gineering News-Record. (15) American Bureau of Metal Statist Hoe it) Bn 
aot 589 142 140 | June ::: 717,241 1,417,637 2/100,528 3,978,149 | and Steel Institute. (17) Aberthac Gaurpouy.! Caetal, Statistics. (16) American Iron 
June... 571 151 151 | July ... 723,161 ‘972,613 2,250,349 4,038,850 | (19) American Railway Association. (20) ‘erred States Damerican Petroleum Institute 
SE Galccignts 516 573 168 169 | Aug. .. 826,911 901.999 1/968.643 4'408,100 | Association of America. (22) National Induotiel oniereepartment of Interior. (21) Silk 
Aug 520 594 188 1 | Sep . $69,415 875,000 1,746,218 3,036,928 | Market. (24) Federal Resecoe . <9 Industrial Conference Board. (23) American Meta] 
Sept. 539 5R5 192 191 | Oct. .. 779,228 1/839'939 2'676'649 | sociation of Life Insurance 2 en °o New York. (25) American Zinc Institute. (26) —e 
Set HHS | Rev. S.A LSeRod gras es | tate Coromerce coriaicn. (5) Rubbes Maa tictrees earn ee rat ag Rae 
N f 5 RR ra a f ¥ . D anufacturers ssociation n 
ov 874,541 2,842,072 | Institute. (31) Cotton Textile Institute *Subject to revision. index Number 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 



































FOREIGN SECURITIES CANADIAN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer Key Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
1% Alpine Montan Steel 7s, 1925-55 95 96 DOMINION ISSUES ARKANSAS (Cont.): FLORIDA (Cont.) 
157 Alpine Montan Steel 7s, 1925-55 4 =6—6 95 41 Canada 5s, 1937 ; i 108% 109% 63 Arkansas Road Dists. (eligible)... 65 66 188 Highlands County 66 70 
1% Austrian int. & ext. coupons Ow 88 Canada 5s. 3/1/37 +o... +. 108% 109 85 Arkansas Road Dists. (eligible)... 67 68 70 Hillsborough Co ow 
157 Austrian Government 7s, 1957 ss = «89 88 Canada 5s. 11/15/36.... 106% 128 Berryville Schools enane 67% .. 104 Hillsborough Co 84 
157 Austrian dollar bond coupons ow BW 127 Broadway-Main St. Bridge Dist...100 108 Hillsborough Co 88 
as a — coupons ba ay PROVINCIAL ISSUES 128 Broadway-Main St Bridge Siys.... 106 Hollywood 32F 
57 Brazil 4s, 0 0% i“ . 327. Camden School District............ 65 106 Hollywood Harbors 20F 
157 Brazil 5s. 1895 - 21% Es, = grey per ge age: meg 21. i 127 Columbia Co. Court ae & Jails 62% 107 Hollywood Harbor 6s 214%F 
157 Brasil dollar funding Se, 1061. ... Tha "24 1 &5 Prov. of Manitoba 44s, 8/1/41....100% 127 Dallas County fundings..... 65 108 Hollywood Harbors 17iQF 
1% British & Hung. Bank 7is, ae a ne os Prov. of Manitebe to 12/2/09... 94 El Dorado Schools one, ae 107 Hollywood Impvt. 6s 3314F 
83 British & Hung. Bank Lb a 1962.. 56 ro &% Prov. of Ontario 4%s, 9/1/44... .110%% 1113 $4 Fordyce Street Imp. No. 4 bds..... 60 103 Kissimmee Impvt 33F 
157 British & Hung. Bank 7igs, 1962.. 58 6 a Sen oe sind =] 94 Ft. Smith Schools................. BW .. 107 Lake Co. R/B Dist. No. 1 ow 
157 Budapest 6s, 1962 424%, 43 41 Prov. of Ontario 5s, 1960...... 119 5 , S z 2.91-5 SOF 
p —_ = a 128 El Dorado Schools. ... OW ; 107 Lake Co. S/D No. 18-21-24 50F 
{57 Buenos Aires, scrip 57 59 &8 Prov. of Ontario 5s, 12/2/60 ..119 128 Ft. Smith Schools 82 107. Lake Worth In! Dist. 51 55F 
tity S : Budapest) 73,53 43 45 41 Prov. of Ontario 54s, 1/3/37......1075 108% . piven , ee District 5oF 
is City Savings Bk. ( : 3 a5 a teen ae bee ais" 1950 112 4 | 127 Helena Schools ... once Oe 108 Lake Worth Inlet District 52F 
157 City Savings om _ ome. 5 Prov. of Quebec 4%%s, snes 127 Independence Co. Bridge Dist..... OW 45 Lakeland Ref. 5%s, 1935 48% 53 
18 City Sav. Bk. (Budapest) Am.shr a 50 CORPORATION ISSUES 127 Jackson County Fundings......... OW 106 Lakeland 45F 
157 Colombia scrip, new et J 128 Jackson County Fundings Ow Lakeland 6s, actuals, any 50 54 
157 European Mtge. & Investment 74s, __ eo 147 Brown Co. 5\%s, eee ‘ j 50% 51% 94 Jefferson County D. D. No. 50 108 Largo Imp. F/D 7¥ 
_ 1966, Series B 4 ws 147 Calgary Power 5s, 1960 100% 101% 127 Lafayette Co. Court House & Tees ow 107 Leesburg Impvt. 6s 43F 
157 Farmers Natl. Mtg. 7s, 1963 a a ed 147 Canada Cement sige, 1947 101 102% 127 Little Rock D. O. Airports........ ow 70 Levy County Gen’! ow 
157 Ford Motors of France ane 147 Canadian Intl. Paper 6s, 1949 71 72 .| 128 Little Rock Funding 4%s, 1940..... 83% 108 Levy Co. Rd. and Bridge No. 7 55F 
157 “French 4s, 1917 née 54% P45 41 Can. Natl. Ry. 4%s, 1951 ..-1144% 115% 94 Little Rock St. Imp. Dist. No. 508 8 62 107 Levy Co. Rd. 5%s 72 
157 French 4%, 1932, 5818 392 41 Can. Natl. Ry. 4%4s, 1956 ...--215% 116 127 Little Rock Schools... : Oo 104 Manatee County 57F 
157 French Premium te, 1920 72 ie 41 Can. Natl. Ry. 44s, 1955... 117% 118% | 127 Magnolia Waterworks 45 Miami 5s, 1964 79 81 
157 French 5¥s,_ 1937 = 21a 41 Can. Natl. Ry. 5s, 7/69... 118 =: 118% 128 No. Little Rock Schools 70 Miami new rfdg. actuals 79F 
157 Graz 8s, 1954 ; oy es 41 Can. Natl. Ry. 5s, 10/69 120 120% 94 Pine Bluff Library 5s 152 Miami new 4%s, 1964 7% #8679 
1% Hungarian int. & ext. coupons _- 142 Canadian Rail & Har. Term. 7s,’45 % 1% 94 Pulaski County Jail 5s..... : 106 Miami .... ow 
83 Hungarian Dollar Bonds. . ow BW 147 Canadian Vickers 6s, 1947 - a 63% | 127 Pulaski County Fundings..... ; , 107 Miami 5s, actuals & c/ds OW 
157 Hungarian dollar bond ten gr 147 Dominion Gas & Elec. 6%8, 1945.. 64 64% | 128 Pulaski County Spec. Schoois. 50 : 138 Miami new 5s, 1963 79 81 
18 Mungertas Content Mutual Credit 47% «49 152 Dominion Gas & Elec. S48. 1945... OW BW 128 St. Francis Levee Dist. of Ark. 54s R2 152 Miami new 5s, 1964 77 80 
8, 1% Mutual Cred 78.37. 48°. 50 147 Duke Price Power 6s, 19 .... 99% 100% 128 Sevier County Obligations .. Ow 106 Miami Beach Ow 
157 ane ‘Cent. Mut. Credit 7s "37... 50 52 147 Famous Players 6s, 1948. -- 99% 10014 94 Southeast Arkansas Levees........ 20 ee 107 Miami Beach 5is-5\%s ow 
137 Hungarian <Soneeh. Municipal 7%s, 41 Grand Trunk Pacific 3s, 1962... ..100 100% 128 White County Fundings .. OW 102 N. Smyrna new rfdg. bds. ($10M) 62 
38 39 88 Grand Trunk Pacific Co. 3s, 1/1/62 98% 99 CALIFORNIA: 103 Ocala 95 
1945 7 88 Grand Trunk Pacific 4s, 1/1/62...106%4 107% ; eer ae 47 Okaloosa Co. B. P. I. 6s 25 
83 Hung. Dise. & Exch. Bk 7s, 1963.. 41 42 1 @ California Highway 4s, 1948/58. .3.60-1 3.55-1 - , - 
bi & Exch. Bk. 7s, 63. 41% 42% 81 Grand Trunk Term.&C.S8. 6%s, c/d. 7 10 a 70 Orange County Roads 5s Ow 
157 une ee, Soe Raa vie 108s. 38 “| 147 Intl. Power Co., Ltd.. 6s. 1957..... 88 90 FLORIDA: 108 Orange County Sch. Dist. No. 1 75 
157 Hungarian norm ee qite, 1983. 53 Pr 147 Intl. Pr. & Pap. of Nfld 58, 1968. 99 100 103 Bartow 6s | oat 107 Orange Co. Hway. 5s 90 
157 seen a i — * his,’ 61. 43 45 147 Massey Harris 5s, 1947 “ oot 86%, | 106 Bartow . ‘ oa . ; 47 Orlando ref. 5s Ow 
Ww itabee on ro le’ a pall 67% 694 147 Nova Scotia Lt. & Pr. 5s, 1958... 101 104 Bay County Highways ee 35F 7@ Orlando .. Ow 
ak ‘ieaae eenaunnened Oo. 67. aig | 147 Ottawa Lt., Ht. & Pr. 5s, 1957 10434 105% | 107 Bay County Highways ae 38F 103 Orlando Water and Light 89 
18 Jugosiavian int. & ext. coupons ow . 147 Power Corp. 5s, 1957 94 47 Bradenton W/W 5\s......-......- -- BW | 106 Orlando . 85 
et gos av er tate So 1935 91 an 147 Restigouche 6s, 1948....... a3 85 1v2 Brevard County any issue (825M) 42 os 100 Ormond 6s, any 45F 
137 Lower Austrian Hydro Elec. Pwr. 106 Brevard County ow 107 Pahokee Drainage Dist 67F 
; 64s, 1944 951% 97% GOVERNMENT & MUNICIPAL BONDS Hrd ae ao Reed * sicin ae p a4 . 107 Aer Beach (Town) imp., 1939 97 
2 v ounty Roa c ools . a3 102 aim Beach Co. ($20M 
18 Natl. Cent Sav. Bank of Hungary = os mye nieee . _ se ppewene County, ($25M) . 31% 107 Palm Beach Co Ra se & Schools. ow 
abama Bridge Corp. 6s.... ° rowar 0. , 314F » Pan y 68, any 544F 
157 National a +4 —e » Bank of 53 98 Alabama Harbor ... ee 107 Broward Co. R/B Dist. No. 3 6s. ": oR ‘ 108 Passe County ‘Highways : 5 oF 
= tel — a RN Reese Mtze . : 138 Alabama Highway 4s, 3/1/50...... Ow 107 Broward Co. S/D No. 1 ° 34F on 63 Pinellas Co. Sch. Dist.No.3 5igs&6s 54 
3 an 1948 ga ate * 58 59 125 Alabama Hway. 4%s, March... . OW 107 Broward Co. 8/D Nos. 3-4- Wiaptels 26F 5 100 Pinellas County new rfdg. hway.. 62 
157 National Hun asian tedus Mtge 2 . 98 Alabama Hway. any Ow 108 Broward Co. Port Authority... 174F . 108 Pinellas County Road 5s, 54s, any 55c 
5 a g . 3 57% 58 169 Alabama, all issues .,.... coccces GW ae 106 Citrus County ‘ grcscccscn Oe oe 104 Pinellas County Highway Road, 
157 Pol wees 46 a 720 72 105 Anniston, all issues .............. OW 47 Clearwater bds. & c/ds xexcans Se : Bridge and Schools Var 
aa poland 8s, 1947 10. sma ‘ OW 105 Bessemer, all issues ........... .. OW ‘ 97 Clearwater actuals ORF: 31%4F 104 Polk County Rds. & 8S. D Var 
7 pee sl. . yu 26 105 Birmingham School 4%s, 1942..... .. 95 47 Coral Gables 6s, c/d....... ea 107 Polk Co. R/B Districts & Schools. OW 
157 Pe te ear nares ..... ; io, 201 109 Dallas County, all issues.......... ow .. 138 Coral Gables c/d 6s, any 25 26.8 100 Putnam Co. Hway long 74 
157 Rima Steel Corp. qs. 1955 62 ts 105 Decatur, all ao Scecccecccccceee ow... 97 Dade County Spec. Tax 8/D No. 138 Putnam Co. Hway any 72 
142 Rio de J iro 6s, 1933. eS 23 27 105 Gadsden, all issues................ Ow . 14, 6s, 5/1/41 101% 98 St. Andrews Bay Ry. ist 6s. 65 
3 oo le :— * eR. Bleskls c/a “sh “a 105 Huntsville (City of). all issues..... OW , 106 Dade Co. . ‘ ow... 100 St. Johns Co. S/D No. 1 68, any.. 62F 
42 Russian Kerensity ruble 8. (in- 7 - 105 Jefferson County 414s, long........5.00-2 .. 107 Dade Co. S. D. No. 2 aaa! ae : 102 St. John’s Co. S/D No. 1 ($10M).. OW 
teal y 2% . 109 Jefferson Co., all issues........... Ga os 138 Dade ©o. S/D No. 2 5s........... 7F ‘ 103 St. John’s Co. Road ; Ow 
157 Russian Kerensky 58, 1917 > 2 4 109 Limestone Co., all issues once Ow... 104 Dade Co. Hway. & Schools........ OW 47 St. Petersburg c/ds 5s & 6s 57% 59 
187 muse! w le ye 1915-16 1% 2% 109 Madison Co., all issues............ ow... 107 Dade Co. S/D hag 3. coos OW , 76 St. Petersburg c/ds ow. 
o> Eevbian deuar band “tou 4 ow Bw | !09 Marshall County, all issues........ OW .. 107 Dade Co. Hw or 188 St. Petersburg c/d 5s, any 59 61F 
187 st "7s 1946 pe * go 5 105 Montgomery, all issues............ ow 102 Daytona Beach. ($10M)...... 51 152 St. Petersburg c/ds : 57 60 
‘87 Tero Hrdro Elec. Pow. 7s, 1962. 82 83 138 Montgomery 5s, 1940 wo ise ane 89 100 DeLand gen’! 6s, long acer ves 47 Sarasota 6s c/d 17% 
189 tli tne “gigs, 19 957. - 92 95 109 Randolph County, all issues........ QW 108 Delray . ERAS | =e 100 Sarasota County Hway. 5i4s or 6s.. 36F 
153 Upper — R... HH 103 109 Selma. all issues. ——— wee 106 De Soto County ECR .. OW 104 Sarasota County Highways ; 38F 
157 Vieune 68, 1952 : ’ 97 99 109 Tallapoosa County, ‘all issues. ..... OW 107 De Soto Co. Hwy ewe 45F 107 Sarasota Co. Hwys : 384F 
oe Ve » a Be SUG, Ge ENED oc ccvcccccccccccces ow .. 104 Dixie County R. & Dh Be, Bocce: . 85 ee 70 Seminole County ow 
GERMAN DOLLAR BONDS 109 Tuscaloosa Co., all issues.......... OW ee 98 Duval County Road 5s . .. OW 10@ Seminole County Hway 5%s, Long. 75 
105 Tuscaloosa, all issues............. ow... 188 Duval Co. Road 5s, any .. 105 103 Seminole County Road... 70 
1% German Int. & Ext. eeeeyer «sees OW .. 131 Tuscaloosa Cy. Rd. 33,1/ 1/57($10M) 4.75-% 188 Escambia County Hway 6s, 1951... 100 ‘ 102 Seminole County ($20M) , a5 
83 German Dollar Bonds - OW BWI .RKANSAS: 107 Everglades Drainage Dist. . . 103 Seminole County Sch. Dist. No. i. 68 a 
157 German Dollar Bonds ‘ Ow BW ANSAS + 47 Fort Lauderdale Impvt. 6s... iad Geuninaie Goats 1. Di 68 
157 German Dollar Bonds coupons. ow BW 152 Arkansas Hway. new 5s : 78 80 106 Fort Lauderdale . 138 Seminole Co. Hway os, average 15 78 
4% Housing & Realty Impvt. 7s, 1946. ” 40 43 152 Arkansas Hway. old 5s . - 81 BW 107 Fort Lauderdale Harbor 6s. . 214F 107 Sumter Co. Highwa Ss... = 54F ‘ 
83 Protestant Church in Ger. 7s, '46.. 31 33 63 Arkansas Highway 5s . 79 80 107 Fort Lauderdale Impvt. 6s........ O 104 Tampa (City of) aE ow 
48 Roman Cath. C. in Bavaria 6%s,'46 32 33% 94 Arkansas Highway rfdg. 3%s, B. 62 47 Fort Myers 5s, c/d ie eveedaia BW 70 Tampa 5s.. tug Ow 
88 Roman Catholic Welfare 7s, 1946.. 31 33 94 aepeasee — as) ered al “ae ‘ 138 zest wvess 6s, any mat.......... 40 42F 100 Union County Hwa 6s. any i6F 
. . arnt 85 Arkansas Rfdg. A, 4% iscasa 5 108 Fort Pierce Inlet Dist 6s, 1948-54. 18F f ; ia Co. Time Wts. 6% is 56 
GERMAN INTERNAL SECURITIES 85 Arkansas Rfdg., A, 4 “8 76% 77% | 108 Fort Pierce Utility. Tee ae os Wauchula. proses = 
157 I. G, Farvenindustrie Shares 22 2216 85 Arkansas Ridg., A, 4% 76% T7% 100 Gainesville gen’! 5s, long. somes ee 107 Wauchula Impvt. 6s 
157 German redemption bonds w. rts... OW BW 131 Ark. Hwy. Ref.,A, isd) ji 52($25M) -. 7.00-%% 106 Hernando County . 45F 45 West Palm Beach 6s i 29 
157 German red. bonds without rights. OW BW 85 Arkansas Rfdg., A, 5s 80 81 107 Hernando County Highways. oka 4744F 47 West Palm Beach és d. 281 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted 














1—H. D. Knox & Co., 11 Broadway, N. ¥.| 47—Edw. C. Wright & Co., 49 Wall St.,| 9%—The Bankers Bond Co., Inc., 4th and | 118—Lachien M P & . " 
Phone Digby 4-1389. 27 State St.., N. ¥. Phone HAnover 2-1166. Market Sts., Louisville. Phone L. D. Bank mone S "4 ee., Aangoam 
Boston. Phone CAPital 8950. 53—Bailey & Co., Hamilton Bank Bldg., 227. A. T. & T. Tele. Lsvl. 14. | Main 1292.” ifs 

2—Edwin Wolff & Co., 30 Broad St., N. ¥.| — 3 Tenn. Phone 3-1149. 97—Dickson & Co., First Trust Bldg., | 119—St. Denis J. Villere & Co., Canal Bank 
Phone HAndver 2-2033. See Front| 56 Parsly Bros. & Co., Inc., 1500 Walnut Miami, Fla. Phone 2-7260. Bldg.. New Orleans. Phone Main 1367 
Cover. } . Philadelphia. Phone Pennypacker| 9g-The Robinson- Humphrey 1901 | 120—Dane & Weil, Inc., 1528 Canal Bank 

5-J. H. Hilsman & Co., Inc., 1,410 Citi- | Z . Rhodes-Haverty Bldg., atinate, Ga. Bldg., New Orleans, La. Phone Main 
zens & Southern Bidg., Atlanta, Ga. | 60—Dillingham & McClung, Inc., 436 First Phone Walnut 0316. 1474;'A. T. & T. Tel., N. 0. 90. 
Phone Walnut 0433 oe __ Bid as Houston, Texas.| 99Oscar E. Dooly Jr., 829-30-31 Ingraham | 121—Woolfolk, Huggins & Shober. 1407 

6—Jesse Spier & Co., 67 Wall St., N. ¥.| 63—Stif, one — . Cc Inc., 105 W Bldg., Miami, ag Phone 3-1335. Canal Bank Bldg., New Orleans, La 
Phone WHitehall 4-4280. | “—“\adams ‘St. Chicago. Phone State | !00—Pierce-Biese Corp., 1,608 Barnett Natl. Phone Main 1180. L. D. 42 AX 

7—Walter S. Place & Co., 35 Congress St., 5770 = ‘ Bank Bldg., Jacksonville, Fla. Phone 122—Steele & Co., 1122-23 Fair Bldg.. Fort 
Boston. Phone HUBbard 7140. te ts . — : L. D. 47. Worth, Texas. Phone 2-6518. L. I 
- 64—F. S. Yantis & Co., Inc., 120 So. LaSalle ’ as. ne 2-6518. L. D. 161 
&—Distributors Group, Inc., 63 Wall St., St., Chicago. Phone Andover 1551. 102—Thomas M. Cook & Co., Harvey Bid Postal! 72. 
N. ¥. Phone BOwling Green 9-1420. 65—Loewi & Co., 208 E. Mason St., Mil- West Palm Beach, Fla. Phone 96 2: | 123—L. K. Thompson & Co., Second & Mon- 
O-Mnstenan, Dillon & Co., 120 Broadway, | waukee. Phone Daly 5392. 9623. roe Sts.. Memphis, Tenn. Phone 
¥Y. Phone REctor 2-9110. A. T & | 67—F. M. Zeiler & Co., 209 So. LaSalle St., | 103—Smith, Kenney & Co., Florida Bank 6-2838; 6-5160 
. Teletype N. Y. 1-752. Chicago. Phone Central 5387. Bidg., Orlando, Fla. Phone 8616. 124—Robinson, Webster & Gibson, Inc., 315 
10—Frederick C. Adams & Co., 24 Federal| 68—First LaSalle Co., Inc., 11 So. LaSalle | 14—D. E. Arries & Co., 415 Tam St., Union St., Nashville. Tenn hres 
St., ee Phone HANcock 8715. St., Chicago. Phone Central 4424. Famee, Fla. Phone M8039 and L. D. 6-3621. , 
15—Power, Gas & Water Securities Corp.,| 70—First National Bank, Bond Dept., M1701. 125—Cumberland Securities ( 4 
Exchange Place, New York City. | Tampa, Fla. Phone M-8119 105—Watkins, Morrow & Co., Inc., Wood- | ~ S Nashville, "Tens orn: 60 U aioe 
Phone HAnover 2-8520. | 71—Booker & Davidson, Inc., Hamilton ward Bidg., Birmingham, Ala. Phone L. D. 55 bags ae Se 

16—Adams & Peck, 63 Wall St., N. Y.| Bank Bldg., Knoxville, Tenn. Phone 3-4978 and L Da 127—W alt E 
Phone BOwling Green 9-8120. 3-7197 106—Harrison, McCready & Co., Shoreland —Walton, Sullivan & Co., 404 Louisiana 

18—Alexander Kremer & Co., Inc., 90 Broad | 10—-The State Investment Co., 716 First Arends. Miami, Fla. Phone 2-5126. o. Little Rock, Ark. Phone 9113; 

Y. Phone Digby 4-8088. Natl. Bank Bldg., Fort Worth, Texas. T. T. Tel. MMI 22. L. D. 34. 
20—duPont, Homsey Co., Shawmut Bank | Phone L. D. lli. A. T. & T. TWX 280~Oigahe, Miller & Co., 600 Ingraham | 128—W. J. Herring & Co., Inc., 404 Hall 
Bldg., Boston. Phone Capital 4330; | FTWH 33. Bldg., Miami, Fla. Phone 3-2137; A. | Bldg., a Rock, Ark. Phone 4-3300: 
N. HAnover 2-4185. 75—W. N. Estes & Co., Independent Life T. & T. Tel. MMI 18. | L. D. 31; T. & T. Little Rock 3 
ial Brothers, 1,387 Main St., Spring- Bidg., Nashville, Tenn. Phone 6-/| 108—Dee & Co., Harvey Bidg., West Palm W. U. D't AWire 
field, Mass. Phone 4-7311; Hartford | 4616-7; L. D. 21. Beach, Fla. Phone 7123. 130—Saunders & Thomas, Inc., 14 So. Second 
5-5350; Boston, Hubbard 9260. 76 H. C. Burt &, oo, Inc., 1,403 Sterling | 109—Marx & Co., Brown-Marx Bldg., Bir- St., Memphis. Phone 6-1203-4 
22—Chandler & Co., Inc., 1,500 Wainut St., Bidg., P. Box 2197, Houston. mingham. Phone 3-1238. 131—Equitable Securities Corp., 306-14 Harry 
Philadelphia, Pa. Phone Penny- | Phone Fairfax 9305; L. D. 109; A. T. 110—Miller™ Moore & Brown, Inc., 516 Repub- Nichol Bldg., Nashville, Tenn. Phone 
acker 5 ; N. Y., BArclay 7-1638. & T., Hou. 283. lic Bank Bidg., Dallas, Texas. Phone 6-7171: L. D. 97 
24—Dill & Ce., Inc., 148 State St., Boston.| 77—W. L. Budde & Co., Inc., Union Contest | 2-1249. 138—Wm. J. Mericka & Co., Inc., Union 
Phone Capitol 8830. Tel. 158 Boston. Bldg., Cincinnati. Ph. Parkway 7084. | 111—Rauscher, Pierce & Co., Inc.,_ Mag- Trust Bldg., Cleveland. Phone Main 
25—Traders Company, Greenleaf Buildin 78—The Brown-Crummer Co. ” Kirby Bldg.., | nolia Bldg., Dallas. Phone 7-9227: } 8500. “ F 
Jacksonville, Fla. Phone Jax. 5- Dallas, Texas. Phone L. D. 213. Tel. L. D. 841. | 142—Randolph & Co., 2 Rector St., N. Y¥ 
30—Estabrook & Co., 15 State Street, 586. |; 112—Carr, Moroney & Co., 2303 Gulf Bidg., hone BOwling Green 9-8663.. 
Boston. Phone Lafayette 2400; 81—M. H. Connell & Co., 50 Broad St., N. Y. | Houston, Texas. Phone Capitol 1391. | 143—David R. Mitchell & Co.. 20 Broad St 
ANdrews 3-7800; Teletype Benton 288° Phone HAnever 23-5350. L. D. 42. | ¥Y. Phone HAnover 2-0727 sy 
33— WwW. F. bs oe ae & Co., 43 Exchan Y 83—Reynolds & Co., 120 Broadway, N. x. | at0-eaaane & Co., Union National Bank | 147 The Royal Securities Corp., 100 Broad- 
Place, N. Y. Phone HAnover 2-741 Phone REctor 2-1355. Bldg.. Houston. Phone L. D. 1; Tele- | N. ¥. C. Phone REctor 2-6660. 
86—Geooedale & Co., 115 Broadway, N. Y_| 85—Peltason, Tenenbaum & Harris, Inc., type Houston No. 1. 150—G. ~L "teutianmn & Co., 40 Wall St., N. Y. 
Phone REctor 2-8126. 711 Boatmen’s Bank Bldg., St. Louis. | 115—R. A. Underwood & Co., Trinity Life | Phone ANdrews 3-2607 ins 
* 40—Vanderhoef & Robinson, 31 Nassau St.. | Phone Central 9626. Bidg.. Fort Worth. Phone 2- 3941 31 151—Bull & Eldredge, 39 Broadway, N. Y 
N.Y, arnene COrtlandt 7-4070. a6—K. J. Edwards, sine. Hales Bldg.. Okla. L. D. 92 and Postal 16. hone BOwling Green 9-2929. eoragias 
41—A. E. s & Co., 120 Broadway, N. Y. homa City, Okla. Phone L. 158. | 116—Gregory-Eddleman Co., First Natl. Bk. | 152—Hammons & Co.. Ine... 120 Broadway, 
Phone | ctor -2-7231. 88—Belt, Souinieck ” Co., Ltd., 25 ‘King St., | Bldg., Houston, Texas. Phone L. D. | . Phone ome tor 2-4400 
42—-M. S. Wien & Co., 25 Broad St., N. Y. W. Toronto. Phone Elgin 2236. 515. A. T. & T. Tel. Hou. 185. 57—C ari Marks & Co.. Inc.. 32 Broadway. 
Phone HAnover 2-8780. 94—Vinson-Hill, Inc., 305 Boyle Building, |117—George V. Rotan Co., 1914 Esperson| Y. Phone Digby 4-8120-9. 208 So. 
45—Hopkins Bros., 14 Wall St., N. Y. Phone Little Rock, Ark. Phone 5174; L. D. | Bldg., Houston, Texas. Phone Preston a Salle St., Chicago; phone State 
Ector 2-1767. 147. 5161; L. D. 449, TWX 181, TVX. 6694. 
i 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) ~ WATER COMPANY BONDS RAILROAD BONDS (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer Key. Bid. Offer Key Bid. Offer 
FLORIDA (Cont.): SOUTH DAKOTA: 15 Alabama Wat. Serv. Co. 5s, 1957 .. * 152 — Atlanta & Birm. Div. 4s, , our 
102 West Palm Beach actuals ($25M). 21 aa 64 South Dakota 5s, 1938............ ys 99 150 Alabama Water Co. 5s..... -- 76% hy fs. 33 c/d weet tee r test seen sees 7 
4 West Palm Beach ¢/d............ 20F .. 152 South Dakota 5s, 1940............ 98 100 s Alton Water Se, yee 108% Su ee a ee St.’ Louis Div. * gy 82% 
iss Want ae fee et ee o+~o- 2 =F | 64 South Dakota 6s, 1940............100% 101% | 59 Chester Water Go. 4%48..... 984 99 7 Sullivan Co. R. R. 6s, 1944. _......108% 110 
7@ Winter Haven (new ; “Ry panera 49F .. TENNESSEE : % Citizens Wat. of Washington 5i4s,’5i 9514 152 Sullivan Co. R. R. 6s, 1944....... if 
Winter Haven ~6% ridg....... ca 51 " 80 Consolidated Water Utica 5s,5/1/58 99 100% 152 Tampa & Gulf Coast R. R. 5s, 53 9%4F ‘ 
107 Winter H — % | 75 Tennessee 4s, any ......... 37-1 .. 8 Consolidated Water Utica 5s, '58.. 99% 1 Terminal & Transp. Co. Gigs, 1947. 16 
138 Wuan nove " € pienane awed ¢ sor 131 Tennessee U. T. 44s, 7/1/45 ($5M) .. 3.70-% $ Joplin Water Co. 5s, 1957... 9714 99% 7 Vermont Valley 4%s, 1940......... 981% 100 
cain 8 MS... .* 131 ea hy Mtn. Park 4\%s, 3.10-% 150 Monmouth Cons. Water Co. 5s ‘6 130% 874 a Vermont V alley aigs 1940 . tie ore 
Z a rr i '/ ), mat | ) Seererr rrr rer +. = 8 Monongahela Val. Water 5\%s, ‘5 2 J icksburg riage erm. Ss, 5 -< 
5 Georgia State, all issues ow 124 Tennessee Hway 4%s and 4\%s,’39 OW... 15@ New York Water Co. 5s..... ; 93 94 
5 Georgia Municipals, all I issues... ow *: 138 Tennessee Highway 414s, 1939..... ow 8 Ohio Valley Water 5s, 1954 «+++ e102 REAL ESTATE SECURITIES 
9% Atlanta (City of)................. ow ||. 7% Tennessee Gs, 1043............... 114-1144 . % Richmond Water Co. 5s, 1957. 101 
98 Macon lh : : . 124 Tennessee 6s, 1947 114% 115% 15@ Scranton Gas & Water 4%4s....... 97 98 8 Alex. Pantages (Los Angeles) 6s.. 50 53 
GSO SESDLGAEUREROD REAR ONeS OS a (as ‘os Sena - 1946-47 pt ses saereuwe ow 15 Scranton Springbrook Wat. Serv % Ambassador (Los Angeles) 6s, '43 40 42F 
ILLINOIS: 71 Alcoa, any EE eo es ow .. Co. 5s, 1967 ......... 83 68 American Furniture Mart Bldg. 
ee eee ee _ 15@ Scranton Springbrook Water 5s,’67 76% 77% vc Se eee 44 45 
152 Illinois Service Compensation. ...3.10-1 3.00-% 53 Blount Co. 5s..................++- 4.75 .. % South Bay Cons. Water Co. 5s, ’50. 62 5 Andrew Jackson Hotel (Nashv.) 
152 Illinois Highway................. 3.20-1 3.15-1 75 Blount Co. 5s, any ............... 4.40-1 .. 8 South Pittsburgh Water B 5s, 1960. 103 (Chas. Loridans Hotel Co.)...... 50 
BEB Chfeago omg 46... ....cccccccccces 99 100 SPR rrr ee 92 aed 15 Water Service Cos., Inc., 5s, 1942 OW $ Bankers Bidg. (Chi.) 6%s......... 22F 
IOWA: 71 Campbell County, any issue....... oi 150 West Virginia Water 5s...... 86% 2@ Boston Metro. Bldg. 5s, 1942. rm 38F 
151 Des Molnes Wat. Gen, Se.3 oe .. afte 53 Carter Co. 548 .................. 70 a 15 Western New York Water Co. 6,'35 OW 2 Boston Postal Serv. _ sie 38 . o = 
es Moines Wat. Gen. 5s,June,’51-53 .. 3.70% 75 Carter County (100% Reimb.) any 90 , oston Postal Serv a ro 
. ; i is y s 20 Bowdoin Sq. Garage 6s, 1940...... ae 
a 53 Claiborne Co. 5is ..... 70 oe PUBLIC UTILITY BONDS 
68 Bunte Bros. (Chi.) 6s, 1940........ 77 79 
Ky. Brge. Rev. 4%s, Proj. No.1,’50101_—... 5S Cleveland 5%s ................... . 152 Amer. States Pub. Serv. 5%, 1948. 464% 47 25 Carling Hotel (Jax.) actuals....... 15F 
96 Liville Bridge Ree 4%8,'48 ($5M).102 Th Cleveland, any issue 152 Arkansas Missouri Power 6s, 1953. 48° 49 152 Chicago Elv. Props. 6s, 1942...... 99 100 
LOUISIANA: 75 Elizabethton c/d any 148 Associated Elec. 5s, 1961........... 37% 38% 68 Chicago Prod. Dist. (Chi.), Inc., 5s 69 71 
et rr Oo 152 Associated Pub. Util. 5s, 1947. . 47% 48% 152 Chrysier Bidg. 6s, 1948............ 634% 644% 
Bs Loutstone Geoehoctont ae 7s,’35..100 és 75 Gibson County Hway. 5s, any..... 9814 6 Assoc, Tel. Util. Png —*’ s init 42 Cigar Stores fealty oie. 1949, c/d a 90 
uisiana Hway. 4\%s, 12 /15/46 -.. 2 x aaa v8 Assoc. Tel. Util. 6s, 1941....... nie . 2 2 City Garage GYs.......-.-...++.+- 
one tent : M gennes” eo"amerrastaze: + 5.00-1% 71 Johnson City, any issue........... ow .. 152 | renal Lf 8. ) a, coe 349 ia. 100% 1634 B r seeeee ssel ~. eg Bids. 58, 
uisiana Hway. 5s ‘‘H”’ — 131 Knoxvill : ¥ Boston Elev. Ry. de 8, Dec. 4 3% Sromer Casse ep ore 4 
gine .. 9% |e Knoxville Rfdg. (om 1/1758 (Go ow 8 Buffalo Creek 5s, 1941 103%. (Miami) 64% Pecan tens : 
121 Louisiana Hway. Comm. War. 5s.. STyF .. 75 Lebanon 5s, medium.............. 100 : Burlington Ry. & Lt. 8s, 038, _ = 63 Edgewater Beach Apts. nae 86 
121 Louisiana Hway. Comm. War. 6... 93 ae 71 McMinn County, any issue........ ow .. 121 Canal & Claiborne R. R. 6s, 1947... 78 . 9 Electric Building 6s, sees. covcce OO R 
120 Louisiana Hwy. ‘“‘H’’ 5s, 1936-40.. 97 100 75 McNairy Sis, any................ 15 a3 40 Carolina Power & Light 5s, 1956.. 75 78 8 11 West 42nd 64s, 1945............ 34 
131 Louisiana Hwy. “‘H"’ 5s, 9/30/36 71 Maryville, any issue ow .. 152 Central Gas & Elec. 5\%s, 1946.. 51% 52% 68 5000 East End Ave. Bide. (Ca.) 
DED c5tecktavaanemadns encase 5.00-% 123 Memphis 4s, 414s, 445 & 4%s. “4.00-1 a 152 Central Gas & Elec. 6s, 1946. 53 53% , GB, 1942... se eeeessences 2 28 
=~ poem Ee. wy Sch. or Drainage ow +- 131 Memphis Levee 5s, T/1/ ae $10M). .. 4.00-% 152 — — 2+ y 4 ‘ton 4 3% = m bod = pide. wo rym 1936. ** i 
ouge med. mat........ ee Mo Co. 6s, 1922 issue......... Hi 152 Central States Ut es ‘ 7 22 t orth Props. 6148, ¢/ds....... ‘ 
118 Cameron Parish’ Rd.D.3 or 4 5s,any.85 +e wn Nashville < Cit 1922 ise all ¥ sues..... a 125 Chattanooga Railway 5s....... 6546 68 1400 Lake Shore Drive, Inc., 58... 144% 16 
(City of) ssue .. OW { ‘ , 
118 Concordia Parish Road Dist. 1 6s.. 91 ee fe eee pepesrepe 85 9 Chippewa Pr. 6s, 1947 -102%% 68 Forman (Geo. M.) gaits Trust 
118 Evangeline ParishD.O.Rd.5s,1940-50 73 ee 75 Polk County (100% Reimb.) 5s, 148 Consol. Elec. & Gas 5s- 6s, 1962, A. 23 2344 _ (Chi.), Inc., 6s, 1946. 10% 11 
118 Iberville Parish, all issues.......... ow... elearning te aangs 6.00-2 .. 143 Consol. Elec. & Gas 68, 1937...... 23% 24 81 Fox Metro. Playhouse 648, 1932... 32 
4 ase (coy of) a w. a=. 8 95 53 Sevier Comey 6s, 194i. ee a 9 — eg TAS. 1941... ‘ id ies m ~— Met. Playhouse 634s, i932.¢ eae ; Be 33% 
‘orehouse P. os. 1 5s... - 71 Sevier County, any issue........... a 152 rby Gas lec. 58, see St S02 a7 2On ae aynouse See fe 
119 New Orleans Const. 4s, 1942..... 99% 102 abt Senet Bhael Ge arid a” 0: 9 Empire Gas & Elec. 63, 1952. 85 «86 81 Guild Theatre 6s, 1948............. mo sc 
119 New Ori. Pub. Impvt. 4s, '42...... 98% 11 Soll County, any iif = Nee | 143 Federated Utilities 514s, 1957. . 38% 38% 20 Harbor Building 6s, 1937.......... 20F 24 
119 New Ori. Pub. Impvt. 4s, '50...... 9818 100 Zl Sweetwater, any issue aS ow .. 9 Gary El. & Gas 5s, 1934 62.3 & Hearst Brisbane 68 .............. 75 76 
119 New Orleans ser. g. 444s, any mat. o BW 58 Washington County 5s............ 92 a 152 General Gas & Elec. 5s, is3- 36... OW 77 Hotel Alms (Cinc.) sigs, actuals. - 344% 37% 
fen “4 et 
118 Orleans Levee Dis.Rep. 4s, 1940- 50 90 ee 15 Washington County Coo’ Reimb.) 9 Gulf & Ship Island 5s, 1952. 65 77 Hotel Alms (Cinc.) 6%s, c/d...... 31 
120 Orleans Par. Schools 5s, aver % 100 Se, 1948 .:..... ; 142 Hamilton Gas 6%4s, 1937 bds. & c/d 23% 25 99 Hotel Floridian Co. (Miami Beach) 20 is 
is Quachita Per. Rd. D. ist 63,’40-’55. 100 =e TEXAS: OO ee eens j 152 Houston Elec. &. = phase 37th 38% = ents ey oT Bldg. senses a: 314F BW 
ui: De BU, BO acccosncccesee eke " : 8 Indiana Asso. Tele cosce OOH 5 aufman ° ammon 
118 Plaquemine Parish Road Dist. 6s... 90F .. 117 Texas Relief 4s, 1943, opt. 8... .. 3.40/2.75 $0 Indianapolis Pr. & Lt. 5s,Jan., 1957 96% 96% , ik SS ater ers 44 45 
Has: GRACE PAOD RADE SeeSy 2h ig | HE Tezas Senoot onda: (mise)..<:°." QWs.” | HBB dntereiae Power Be 1997 00° Ce] ot Ene Bol el Sat aa 
‘ammany Par. Pari de5s,av I een, cope care 9 Iowa Electric 68, 1949............. : : ~ London Terrace 66, 1940.......... 
I Ry. & Lt. 5%s, 1945..... 99 100 8 Lords Court Bidg. 7s, 1941. 5F 8F 
MICHIGAN: on Amarillo yvonne asegbbiges te 6.50- 1% - $ Sean, Snuaoen unifities Bigs, 1950.. 69% 70% a Mercantil le Props otas, 1946. nsec 
45 Det. reg. “B’ & “C” 3i%s, '62.. 72 77 115 Amarillo (City of 152 lowa Southern Util. 5%s, 1950. 69%, 70% 22 “Een Hospital, Ft. Worth Ist 
££ ... ) 2 errr 96 99 76 Angelina County Hosa 5s 9 —_ Southern Utilities 8s, 1938 95 oe 8) . _ OE 545560 sneeae6o-dn 5s adendaasens 13%F .. 
152 Detroit Water 4%4s................ 99% BW 74 Austin 1945-60, Rte 152 Iowa Southern Utilities 8s, 1938 95% 99 Miami Real Benes Co. 7s (Hunt- : 
182 Detroit Water 4¥%s ................ 101 103 60 Austin (City of) 25 Jacksonville Gas Co. 6s, 1952. -- UF SN ara ow 
45 Detroit gen’l. “A” 44s, 1956..... 884, 89% aman pe 25 Jacksonville Traction Co. 5s, 1931. 7 89 Miami Biltmore Hotel & C’try Club 
45 Detroit ‘‘B’’ Water 4%s, G+ 002% 93 97 BD PE BED ov cecscccesvcccecd 4.10-1 .. 148 Kansas City P. 8S. 3s, 1951.. 291% 30% ee Ss vc ccwestenbn Fd 
i. es G. O. 4s 86 ad 117 Austin (City of).........0c.sccces re’. oo 143 Lehigh Valley ey . 1960. 35 33% = a Pblde. Cae. nee Bidg.64%s 88 ‘ras 
76 Beaumont City of) ays & 5s....5.50-2 .. 96 Lexington Tele. Co. 6s, 1944 ($5C). P en & 4 : 
152 Detroit 91 74 Bell County Road 5s, Ow 152 Los Angeles Ry. 5s, 1940........ 59% «61 20 Myles Standish ‘Apts. lbs 11F 13F 
152 Detroit G 95 63 Breckenridge 5s & — hens: se Louisiana Ice & Utii. Co. 6s, 1946 7% 10 45 N. Y. Postal Station 5} 1937 41 
: 78 Breckenridge (City of) 9 Louisiana Steam Gen. 6s, 1939 983, 99% 42 N. Y. T. & M. 5%% (B -B’- Q- s' ).20-30 23-35 
MINNESOTA : & y : 4 
112 Brown Co. . D. No. 1 54s.... OW... assillon as ist § _9 North Sta . 
30 Minneapolis coup. 4s, 4/1/44....... 104% 106% 112 pened g emia Road 5s, A- 58 ie Maysvilie ky) 2 3. Bigs.” “em 188%, 152 Nor. Sta, indus Bldg. (Bost. )5e, )58,'62 62 6 
MISSISSIPPI: 112 Cameron County Fl. Prot’ 5s...... 52... 9 Midland Util. 6s, 1938....... .. 4% Bie 99 Northeast 2d Ave. Co. Chuusevelt 
‘ . 112 Cameron Co. Rd. 5s, 12/10/24..... 2 40 Mississippi Pr. & Lt. 5s, 1957. . 69 71 u Hotel, Miami)..... cove Oe os 
121 Mississippi Hed 4%8, 5%8, 6s..... Ow :: 74 Corpus Ch. Seawall 5s, to ‘42 only. ow re 124 Nashville Ry. & Lt. Cons. 58,,°53..102 104 152 165 Broadway 5y%s, 1951.-....... 47° «48 
123 Mississippi 4%s .........-...... om: 112 Corpus Christi Funding 5s, any. es 124 Nashville Ry. & Lt. ref., 58,58... 93 95 152 Park Lexington Corp. 6s, 17% 19 
128 Mississippi, short maturities. ...... ° ** 6 Corsicana (City of) 5s............. ae 119 New Ori. City & Lake R. R. 58,43. 75% 99 Penn.-Fla. Hotel Corp. ist ee Wat 
123 Mississippi’ Drai Ww ; Radaes ue “80 Y, 
sippi inage Districts .... O .* 63 Dallas Funding 4%s, 9/1/48....... ». 4,10- 121 New Orleans City & Lake 5s, 1943. 7# son_Hotel, Miami) ......... ow 
123 Mississippi Levee District 5s..... 4.501 .. las Funding 4%s, 1946........ .. 4.15- 119 New Orl. R.R. gen. mtge. 5s, '43.. 74% 99 Penn.-Fla. Hotel Corp. Ist 6s(Hen- 
125 Mississippi Banking 5s Ow pe Ballas (cits gf s eats Le 9 North Shore Gas 5s, 1987. 4 @66 rietta Towers, Miam Ow 
rapes - allas y and County o vee - f 7 7 os 
130 Attala Co. Superv. Dista........... ow .. Im 142 Penn. Mercantile P 948.. 103 12 
Pp. Dist. Mnc0.c26scestacenee 21 oe 9 Northern Y. Util. 6s, 1947...... 97 98% a rop. oye, ‘ 
120 Biloxi (city of) all issues. 2-2 7 6= 3 110 DaHas Co. Rd. Dist. No. 1, 1936.2.50-% .. 1s2 Northern Uitiities 6s, 1943)... 36% 371% | 20 Pilgrim Court Apts. 6s.......... . orf 
130 Bolivar Co. Superv. Dist. & R.D.. OW .. | ag Delta County 5s .......-........- ; ist Northwest Cities Gas 6s, 1949... 37 56 Pittsburgh P. O. Serv. Sta. 5\%s,'49 45 
130 Chickasaw Co. Su Dists ow So oe 2 we = 
133 Clarksdale woe 500-1 716 Duval County Road 5%s........... 92 “a 8 Ohio Associated Tel. 6s, 1962. 86 087 9 Ponce de Leon Hotel (Miami) Bds. 
198 Clay Gupery. aaa eee _ .. = pastions County Road. . ‘ ad ‘ne = oo... a G. —- Zz =. notes. ad : ~~ 3 c. 4 et ae “Apt hia p+ 
“pe age a 1 inburgh new gs. 4/1 — ss ominion Power 5s, 4 5 once de on 5 S 
= Goahoma ee Bn SD sonsnncese sos — ° 112 Edinburgh Cons. I. 8. D. 6s.--.° ié 8 Orange Rockland Elec. bs, 1958-104 2 Prudence-Co. 5y%s, 1961..... P 
ie Greenville ail lasses 222.0... ‘Tlago2 1! | MS EL Pago ays... ‘5.75 .. | 143 Pac. Northw. Pub, Ser. ou ‘to io i Jo Roosevelt Apes. (Cine) Sie, ors, * 
—— 5 % is County Roa St aanbanen . 30 ecos Valley Ss, a ROOSEV s y 
120 Harrison CO Ra, & Bee. sigs, sia 90. 3°" | .74 Falls County Bridge 5s, aver... ae 8 Penn. Electric 5s, 1962. 119 Saenger Theatre 6%, Series. “A ‘ 
as Gaavinen Ge. oak See. 58,5 28 Oe-2 5.25% | 116 Ft. Bend COUMY..-. 200200000004 4.90-1 .. 150 Peoples Lt. & Power 5igs...... ‘32% it asF OF BD wwe t ees eee seseees +++» SOF 
aon Harsiom Ge Ra Prot 's ed Ek eo) eee 5.00-1 .. 40 Power Sec. 68, 1919............. 69 20 Sheraton Apts. 648............... 16F 
121 Humphreys Co. ref. 4s, 1959 "61 a “4 poet } a “Bis, «a WD sé0s2ne0 = a : oan Eeeveee p-! —. 6s, P gg POE $6 96% 99 ~~ Arcade "Bide. (Miami) ow 
uperv. Dists........ “r 122 ‘ort ort errr as c Service of In —. 8, 1952. 67 68 L. 
ise ee , Dists......... Se - — . 2 frre, 4.60-14%4 .. 143 Public Utility Consol. 5 1948. 404 40% 68 Shoreland (The) (Chi.) ise. T. C.. 24% 
180 Noxubee Co. Superv. Dists. ....... 90-96 .. 60 Galveston (City so 5s, 1940-44... .101 én 152 Seattle Everett Electric " 1939 58 60 97 Shoreland Arc. (Miami) bds. or c/a ise ; 
180 Sunflower Co. depecv. Nplate ow |. oe Galveston yy 5s, 1940. - 100 oe 152 Seutheastors Gas & Water 6s, 1944, — ag dl yg we xt 13F 13% 
Ree ae arris Co. ‘ ersccccos coed ae r8.3:00:55606.000 0000000 39 2 itle Guara . a 
133 Tupelo city’ MME toch cienats 5.0071 ee 113 Harris County 4s, 4. i 148 Southern Cities Utilities 5s, 1958... 27 27% _ _lantic Beach) ..........+00++..+ ow BW 
188 Union Co. Superv. Dists.......... "90-90 _: 117 Harris County 4s 4. as 15 Southern Nat'l Gas Corp. 6s, deb. 19 21 25 310 W. Church St. (Jax.) actuals.. 16F 
120 Vicksburg, all issues ... 425-2 °- 110 Harrison County Road 5s, B...... 4.75-\% .. 9 Southwestern Gas & El. 6s, 1961.. 99% 100% 152 20850. La Salle Co. om 1958...... 291%, 30% 
128 Yazoo Levee District... ". -4.25-1% «: - seentorate Ce. Ree ads Sisk’ big 4 ow ms 40 Southwestern Natural Gas 6s, '45 57 * Varick St P 0. ¢ o, aat ‘wo’ a1 
ieee. 7 7 algo County ey ist. No. 1. - 8 Springfield Gas & Elec. 5s, 1957... 94% 95 arwick Apts sOotnns “a 
MISSOURI: 1s Hidalgo Co». B f ist _ He. 1.23.56. 2s . B Sprineticlé Gas & m. 5s, ha * iy 94% 95% 44 Watson Hotel (Miaml) bds. ....... al rm 
Bie a po Houston y oO s. 0 -1.. ‘ennessee rm Elec. 1955. y he 1 vee 
Fe eee ee ie |: 113 Houston Indpt. Sch. Dist., 1948....4.10-1 |: | 152 United Pub. Util. 54s, 1947....... 32% 122 Worth Props., Inc., 20-yr. F@l.... 23F 
rileeets ~ 116 Houston (City of)................4.15-1 ¢. 152 United Pub. Util. 6s, 1947..... 33% 34% 
85 Canton Waterworks 5s, 1933.. 85 4 
&5 Doniphan City Hall 5s, 1946....... 98 “ 111 Hunt County Road 5s, 1955-59.... oe 152 Utilities Power & Light 5s, 1959.. 22% 23 JOINT STOCK LAND BANK BONDS 
85 Dunklin Co. Road 5s, 1938-40..... 95 a 116 Jefferson County Road ..... -5.00% .. 152 Utilities Power & Light 5%4s, 1947.. 26 26% 
76 Johnson County Road 5s. 90 os 22 Vermont Ltg. Co. 5s, 1944... BW EER TOROO. BO 000 0:00:005.00600008000600 85 86 
NEW JERSEY: a arene, o. qn SC apebepeeee 3 sh ed = Western, United Corp. 64s, 1955 ow ant omevite 5s, 1952 (85M) ....... 95% 9644 
1 Atiantic City 446 ........cccee0e- 57 59 on County Road 5s....... sence os isconsin Pub. Svc. 5s, 1942. 101% 1021 San Antonio Be ......ccsccccscscce 
> YORK: y 4% 4 es Sse -68 . brkeeenns ee 99 148 Wolverine Power 414s, 1959...... ante 4914 96 Union of Louisville 5s, 1952 ($5M) 964% 97% 
; EW | visdossc0cccceneeu .00- ia 
151 New York State cpn. 4s, 1960-61... OW BW 118 Matagorda Co., any ............ ow... z INDUS AL 7 $C. s 
151 Port of New York Authority Ter- 116 Matagorda County .........--.- 5.00-1% |. RAILROAD BONDS USTRIAL AND MISC. BONDS 
minal 44s, 1940-60............. ow BW 117 Matagorda Co. Cons. & Rec. Dist.5.25-1 _.. 63 Am. Refrigerator Trans. Eq. 5s.... OW S Bakes Mise Th, BO oi cc wecevsacees 59 
151 Port of = York Authority Tunnel 112 McAllen (City), DE inhoccenkad A BW 7 Bangor & Aroos. (Medford) 5s,’37.104 106 Ti Albers Brothers ee Co. (Ore.) 
M+ 60endestrecddanahe ow BW 60 McLennan Co. ........ 20-% .. 7 Bangor & Aroos. (St. Johns) 5s,’39.105% 106% “Zia 3 errr 101 
44s, 
151 Port Ps ™ a Geo. ow sw Ley we Frm =. = 44s, to *50(25M). 4107 a ie 7 ae a Ar. (Washburn) 5s, '39.105%, 10614 = American tame & Stone Co. 78,'42 92% a 
Washington Bridge 4s, 4%s..... , cLennan County .......eeeeecens os 7 Boston Maine 5s, 9/41. ‘ 791, R11, American achine etals 4s,'43. 68 
6 Mt. Pleasant 5s, 10/15/39......... ee 106% = serio ery Co, RA. Sif eeeeeees ‘ ooniy es 4 a 4 Alb. deb. 3M. jAPr., "1952 78 80° 68 Associ a Simmons Hardware bras. os . 
6 Mt. Vernon reg. 4\%s, 5/1/40...... aid gomery Co. . S.......5.00- *e Me. R. R. 5s, Apr., 44 75% 78 SEE Sc ccmeouaasewawseanae 1 
1 New York City 4s, 1977-80........ ow BW 113 Bont omery County to 1946 ee ae 16 Cambria & Clearfield wy 1941.....107 63 Asso. Simmons Hdwre. 6%, ¢/d... 25 261, 
ist New York City 4\%s, eed: aac pad ow ae x ae eches County 5%s.. baa.ae ° ae = pesbery & Norwalk 4s, 1955... 63 66 an Au lantic Steel Co. 6s, re ee 25M , 
N. Y. City 4%s, 1957- " SEED sc cccesccsceorcccocccssocosse oe 52 troit & Tol. Sh. L. R.R. 4s, "53.100 20 _ ist Gen'l Convention o exas 
iat New ‘York ae’ 6s, 1/25/1935-36-37. oe BW 76 Pecos County Road 5is........... 100 +. 16 Eastern Ry. of Minn. 4s, ions o0caee 102% --. 4 
6 White Plains 4%s, 12/1/38......... 103% 117 Port Arthur Seawall 5s, 1938. -. 5.35% 22 Erie R. R. equip. 4\%s, 3/39. ++ -3.85-1% 36 Cathoun- Rumsey Bridge Co. 7s, °46 
NO CAROLINA: 110 Potter County Road 5s, Short. 99 152 Erie R. R. gen’! 4s, 1996, 74 (ist SnD $6060 seevcnasesséas 144%... ; 
138 North Carolina Highway 4s, 1944 3.60% 113 fiom... ne yn ee at 1% ist Same ren 4 x sa, Soe ; od 20%F 56 Chi ago Artificial Cs. 1042. 38... iOF = 
oO y 4s, “Oe | LID Rotan .............+. 0! a y. 5s ( ‘ , é 9) ific ee - 
138 Charlotte 468 steer e ere eeseeese 4.25 .. 131 San Anto. Fdg. 4 81/1 /44- 50(S77M)4. 15/. 25- 5-% 152 Georgia & Ala. ‘Term. Co. 5s, '48.. 20F % 152 Chicago Stockyards 5s, 1961. 91% BW 
131 Charlotte ‘gies Sewer 4s, ian ——— (City of) 5s ........ —- -1 | darsie & Fla. R. R. 68, 1946..... 2F ; 34F 8 Consolidation Coal 414s,'34 bds. or 
/1/63-64 ( er rerrrr osoe oe & MED neisccdctssonedscascceceees =n ia, Carolina & Northe R MD sccepwccgncksbestensetsenes 26 23F 
138 we... Sl cvtet veeuneuheee swoe ee 78 Stephens Png | + . Soe 74 ea = apap ieaal ee a eer y 25F 27F 1 ¢ sooper River Bridge Co. 68, 1958.. 27 “ 
63 Elizabeth SSR Eases “* 74 Tarrant Co. WID No. 1 4s or 5s OW... 16 Houston Belt & Terminal 5s, '37...102 102%, i De Bardeleben Coal 6s, ~~ aaeaeati RL 
63 Lexington City 5s, 5\%s ee 122 Tarrant County WCID 5s, 1953... .. 101% 22 Illinois Cent. R.R. equip. 4148, 7 /39.3.85-%4 152 Deep Rock Oil 7s, 1937........... 37 381, 
138 Pitt County 4%s, 1960... 117 Taylor (City of) 4.75-1 .. 152 I. Cent. R. R. Litchf’d Div. 3s, "51 83% 1 Eastern Mfg. 7s, 1938 ages eT 
138 Wilmington 44s _ ...... 115 Taylor County ...... WwW ts 16 Indiana, Bloom. & Wn. 4s, 19 98° 101 1 Elger Mfg. Co. 6s ses bade ¥ a 7 ; 
131 Winston-Salem M. 4\%s, 110 Texarkana I. S. D. 4%. ceeeccees 73 oe 25 Jacksonville Terminal Co. ist 4 96 1 Elk Horn Coal 6%s, 1931....2.222: 21% 22% 
138 Winston-Salem 4%8 .....---.----- seta cies 74 Tom Green County, any. seeeee OWL. 71 Jacksonville Terminal Co. 6s, '67.. 97 1 Everlastik Inc. 7s, 1937. _...... 69% . 
OKLAHOMA: 115 Tom Green County ........ s-+, OW .. 152 Los Angeles Pac. R. R. 48, 1950... 60 61% 36 Fairmont Aluminum 6s, 1945....... ae 
~ ow 74 Travis Co., 1945-60, any........ -4.15-1% .. 45 Macon, Dublin & Savannah 5s, °47 60 62 22 Follansbee Bros. Co. 5s, 1947..... 35 38 
86 Okla. Cities and Bds. of Education ee Se SE Do ce dccsescccscccecd 4.10-1 .. 1 Maine Central R. R. 4%s, 1935.... 70 71 i Gandy Bridge Co. 6s, 1945....... 64 
86 Oklahoma Counties ........... coos OW 76 Tyler County Roads 5s..... sere 72 . 152 Milwaukee & ane Ry. cons 81 Hamburg-Amer. Line 6%s......... 94% .. 
86 Oklahoma School “Districts teteeeees pad ee Ue ae ow .. ext. 4%4s, 1929......... 65 142 Hannibal Bridge ................. 73 78 
86 Oklahoma Townships ..........--- —_ 7 117 Vernon (City of) 4%s ............ .. 4.85% ] 152 Missouri Pac. R. R. sec. 54s, ser. 74F 8F | 142 Haytian Corp. 8s, 1938............ 8% 10% 
#6 Beckham County ............... =a,” 76 Victoria County Road 5s a x. 16 New London Northern 4s, 1940. 97 99 118 Hughes Tool Co. sue #636 A -100 101 
MB Caddo County ........ccccccscccees se @ Victoria Co. 1 $0 New York & New England R. R. 6 Il Progresso Italiana “i ey 55 
BE Custer CO. ....seeeeeresceeereeeees oe 116 Victoria Co. . 1 S06 06. GIEIED oo ccccccica 00 101% 152 Indiana Limestone ‘~ 52. eoccess oF 13% 
SS Gartes County .........------- 4:50-4.75 _. 117 Victoria County : 1 22 Y. Central R. R. 4i%s equip. 125 Intertype Corp. 5%s, 1942......... $3 
86 Garvin County .......-.---+--+-- a : 60 Walker Co. .........- . EE. Nddtnitanivankiacen ts .3.85-% i James River Bridge eras . 19 20 
GB Fetes COWMy ...nccccccccccccccece . 116 Washington ee ce $0 N. Y., Susqueh. & West. R. R. Co 111 Kirby Lumber 6s, '38.......... -- 67% . 
OREGON: 117 Washington County a tee = cc. Term. 5s, 5/1/43. 99 100% 118 Kirby Lumber Co. 68, 1938..._...: 63 70 
h 4“ 3.60-1% 2.50- 60 Wharton Co. Rd. ...........--+00- we. . 16 No¥thern Ry. of Calif. 5s, 1938....106% 107% | 152 Lane Bryant 6s, 1940........ or a 
HH Sree Water ao Dee atc 3.80-1 3.80- _ 9 Shep SS RS Seah 80-1 a 7) coe Ist 5s, 1936....... .-104 104% = oy Corp. 65, 1935........... OW .. 
gay lara ‘ 1 ‘olony ‘ Se eee 91 cCrory St. 54s, re- organizn. filed. Ow BW 
64 Port of Astoria 5s, actual...... -2F 31 = Wichita. Falls L. &. D. &, only 8 Paducah & I A. 448, 1955..... ; 104 124 Memphis Com’! Appeal 6 1942... 831% 8414 
SOUTH CAROLINA: WASHINGTON : 16 Penn. Co. - Dtadsissesenasse 100 96 Mengel Co. 7s, 1939 ($1M)........ 83% =. 
South Carolina Hi hway | 4%s ow .. 64 Washington Capitol Bidg. at 47.101 102 152 Phila. & Balt. Cent. R. R. 4s, "51. 190% i Mobile Bay Bridge ist 7s, 195i. oo WO 
18 en Careline, aif iseu ee ae 6 Port of Seattle 4%4s, 1954........ 103 8 Pitts, Shenango & L. Erie 5, 43.108 1 Mobile Bay Bridge 2d 7s, 1951..... 42 
a Anderson Goumty eae ow 64 Port ft oa 48 ee sie i ~ i. . z | Neto nr Lys “, a ‘ibat 89% Hi 81 Mount Hope Bri ee | =— 13 16 
re Kath SAREE y 64 Seattle Lt. B. BB. cccccccecs rovidence reester 4s. : i, 
= aes Gees ww: 64 Tacoma Lt. & Pr. 4%8........... 152 Seaboard All-Fla Ry. 68, 1935. 3%4F 44F Continued on Next Page 
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IND. AND MISC. BONDS (Cont.) 


Key. Bid. Offer 
125 Nat'l Cottonseed Prods. Corp 6%5 62 
125 Nat'l Gypsum deb 6s, 1943 99 
81 Norfolk & Portsmouth Bridge 7s,'42 6 12 
81 Ocean City Coastal Hy. Br. 6%s,'47 22 25 
119 Pettibone, Mulliken Co. Ist 68,43 6F 
152 Pittsburgh Screw & Bolt 5s, '47.. 94 96 
152 Republic Motor Truck 64s, 1937 6242 BW 
152 Rocky Mt. Fuel 5s, 1943 29 
36 Sandusky Bay Bridge 64s, ‘42 ow 
#1 Sandusky Bay Bridge 64s, '42.. 78 82 
36 Securities Co. of N. J. 6s, 1942 98 
152 Snider Packing 6s, 1939 95 BW 
65 Square D 6s, 1937 92% 95% 
124 Tennessee Products 6\%s, 1936 20% 22% 
142 Thermoid 6s, 1934, unstpd 77 81 
% Trask Lumber 6s 20F 
36 Troy Laundry Mach. Co. 64s, '43.. 78 83 
1! United Carr Fastener 6s, 1939 101% 
% Union Drawn Steel 6s, 1950 83 84, 
77 Vulcan Corp. 68, 1939 Ow 
22 Vulcanite Portland Cement 714s,'43 OW 
#1 Webster Coal & Coke 5s, 1942 72 76 
22 Woodlawn Farm Dairy 6%s, 1944. OW 
1 Woodward Iron Co. 58, 1952 27 
BANK STOCKS 
ATLANTA (GA.): 
5 First National Bank of Atlanta 23 24 
5 Citizens & Southern Natl. Bank 13% 14% 
BOSTON : 
24 First National 29% 31% 
24 National Rockland 39 
24 National Shawmut 174 19% 
24 Second National 99 
CHICAGO: 
67 Continental Ill. National Bank & 
Trust Co 334% 33% 
67 First National Bank 79 <0 
JACKSONVILLE: 
25 Atlantic National Bank 8 
25 Barnett National Bank ow 
25 Florida National Bank 15 


JOINT STOCK LAND BANK STOCKS. 


ill Dallas Joint Stock Land Bank 40 
INSURANCE STOCKS 
1 Boston Ins. 530 
65 Northwestern National 117 122 
65 Old Line Life 11% 12% 
111 Republic (Fire), Dallas 14 17 
21 Springfield Fire & Marine Ins. 102% 103% 
RAILROAD STOCKS 
2 Alabama Great Southern 39 43 
2 Alabama Great Southern pf 58 62 
10 Boston R. R. Holding Co. pf 31 34 
2 Chicago, Burlington & Quincy 86 91 
2 Cincinnati, New Orl. & Tex. Pac..175 190 
2 Cincinnati Union Term. 5% pf 105 108 
2 Virginian Railway com 56 60 


GUARANTEED RAILROAD STOCKS 
(Guarantor in parentheses) 


2 Alabama & Vicksburg &3 86 
5 Atlanta Birmingham & Coast 5% pf 
A. Cc. L 7 83 
2 Cleveland & Pittsburgh 7%. 7 81% 
2 Cleveland & Pittsburgh 4% 44 46 
2 Illinois Central leased line 56 59 
2 Lackawanna R. R. of N. J. 74 77 
2 Morris & Essex 67 68 
124 Nash. & Dec. 744% $25 per st &N.) 41 4214 
2 New York, Lack. & We 96% 99 
2 Northern Central ‘ 90 92% 
2 Northern Sec. 55 60 
2 Pittsburgh, Ft. W. & Chi..... 148 158 
2 Pittsburgh, Ft. W. & Chi. pf 168 172 
2 Rensselaer & Saratoga ee -117 120 
2 St. Louis Bridge Co. Ist pf. 133 138 
2 St. Louis Bridge Co. 2d pf..... 66 69 
5 Southwestern R. R. (C. of Ga.). 68 73 
2 Tunnel R. R. of St. Louis 133 138 
2 United N. J. R, R. & Canal 237 242 
2 West. Maryland ist pf 56 nd 
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PUBLIC UTILITY STOCKS 


Bid. Offer 
Alabama Water Co. $6 pf 41 43 
Arkansas Pr. & Lt. 6% pf 36 37 
Birmingham Electric 6% pf 29 31 
Birmingham Elec. 7% pf 31% 33 
Carolina Pr. & Lt. 6% pf 48 4914 
Carolina Pr. & Lt. 7% pf ‘ 53 He 
Central States Pr. & Lt. $7 pf 1% 2% 
Cincinnati Gas & Elec. 5% pf 7 75% 
Consumers Power Co. $5 pf 67 68 
Dallas Power & Light $6 pf 92% 
Dallas Power & Light 7% pf 102 
Derby Gas & Elec. 7% pf . 5 56 
East Coast Pub. Serv. com. v.t.c. 4 
Fastern Utilities Asso. com 16% 17% 
Eastern Utilities Assoc. conv 2% 2 
Electric Secs. $5 pf 70 
E] Paso Nat'l Gas PT pf 12 15 
Fall River Gas Works 25 
Gas Utilities Co , ow BW 
Genera! Water, Gas & El. $3 pf 15 17 
Houston Ltg. & Power $6 pf 89 92 
Houston Ltg. & Power 7% . 101 103 
Houston Ltg. & Power 7% pf 101 103 
Idaho Pr. &% pf P 64 67 
Idaho Pr. 7% p 77% 79% 
Ill. Pr. & Lt. $6 pf 13 13% 
Illinois Power & Lt. $6 pf. no par 13 13% 
Indianapolis Pow. & Lt. 644% pf.. 57 59 
Intl. Util. Corp. $3.50 pr. pf... 14 15 
Intl. Util. Corp., Class A 1% 
Interstate Power $7 pf vescenw Jae 94, 
Jersey Cent. Pr. & Lt. 54%% pf.... 41 42 
Jersey Cent. Pr. & Lt. 6% pf 46 47 
Jersey Cent. Pr. & Lt. 7% pf. 53% AY 
Keystone Public Service , 80 ps. 3316 
Kentucky Utilities 6% pf (10) ly . 
Long Island Ltg. 6% pf. 40 41 
Louisv. Gas & Elec. ox pf. (100) 80 
Louisiana Pr. & Lt. 6% pf . 53 54 
Mass. Power & Light $2 pf.. 16% 16% 
Mass. Util. Assoc. 5% pf 19% 19% 
Memphis Pr. & Lt. 7% pf..... 42 
Milw. E. R. & L. 6% pf., 1921 64 67 
Mississippi Power & Lt. 6% s. 37%, 38% 
Montana Pr. 6% pf 56 57 
New Eng. Gas & Elec. 614% -- 20% $22 
New England Power Assn. ex. ce 36 40 
New England Power Assts. 6% pf. 35% 36% 
New Orleans Pub. Serv. 7% pf.... 8% 9% 
North American Lt. & Pw. 8% pf.. 5% 5% 
Northern Ind. Pub. Serv. 5%% pf. 23% 24% 
Northern Ind. Pub. Serv. 7% pf... 29% 30% 
Northern States Power 7% pf. . 48 49 
Northern States Power 6% pf 43% 44% 
Northern States Power 7% pf.. 48 49 
Oregon Wash. Wat. Serv. Co. $6 - Ow BW 
Penna. Pr. & Lt. 7% pf 82 83 
Public Service of Colo. 6% pf. . 67% 69 
Public Service of Colo. 1% pf T7% 9% 
Public Service of Okla. 6% pr. lien 54 56 
Public Service of Okla. 7% pr. lien 62% 64 
Rockland Light & Power - 6% 8% 
Rockland Lt. & Pr. com......... bie 6% 
Southwestern Lt. & Pr. 6% pf..... 24 25 
Southwestern Gas & Elec. 7% pf.. 56 57 
Springfield Gas Light v. t. c.... 144% 154 
Springfield Gas Light, free 14% 15% 
enn. Elec. Pr. 6% pf 41% 42% 
Tenn. Elec. Pr. 7% pf - 44% 45% 
Texas Electric Service ‘ Xo. $6 pf. . 
Texas Elec. Serv. $6 pf........... 66 67% 
Texas Power & Light $6 pf 78 
Texas Power & Light 7% pf 67 
Texas Pw. & Lt. $6 pf . 67 70 
Texas Pr. & Lt. 7% pf.. — 81 
Texas Pr. & Lt. 7% pf » Te 81 
Twin State Gas & Elec. 7% pr. In. 93% 
United Gas P. S. 6% pf........... 35 . 
Utilities P. & L. 7% pf 4% 54 
Utility Stock & Bond com. 5% 
West Texas Util. 6% pf - 25% 26% 
West Va. Water Serv. Co. $6 50 53 
Western United G. & Elec. Bux raz 42 47 
Western Mass. Cos....... . 22% #23 
Wisconsin Electric Power 6%% pf 93 96 
Wisconsin Gas & Elec. 6% pf. 80 83 
Wisconsin Tel. Co. 7% pf.... 111% 114 
INVESTMENT TRUST SECURITIES 
American Capital Gore. hes bbe 17 19 
Consolidated Inv. Tru 19% 
Incorporated hy 16% 17% 
Incorporated Investors 16.74 17.99 
Investors Trading, Class A. 47% 5% 
Mass. Investors Trust 19 19% 
Wisconsin Investment Co. com. 1% 1% 
Wis. Inv. Co. $10 par 6% pf.. 5% BY, 





INDUSTRIAL STOCKS. 


Key Bid. Offer 
% Abercrombie & Fitch pf 38 43 
40 Adams Millis 7% pf . OW BW 
77 Amer. Thermos Bottle Co com. 5% 6 
77 Amer. Thermos Bottle Co. pf . 38% 42% 
25 Augusta Riverside Mills pf 48 
% Beneficial Ind. Loan pf ° 48 481g 
71 Carey (Philip) Mfg. Co. (Cin.) com OW 
21 Chapman Valve Mfg. pf &3 
21 Chapman Valve com 114 12 
10 Collateral Loan Co 90 
% Columbia Pictures pf ‘ 44 45 
67 Continental Rolled Steel pf..... 15 16 
36 Doehler Die Casting $50 par Ow 
86 Doehler Die Casting no par pf ow 
1 Draper Corp 4 56 
77 Eagle Picher Lead Co. pf... 30 

Emerson Bromo Seltzer ‘‘B’’ 18 20 

21 Fiberloid Corp. pf se ‘ 
25 Florida Portland Cement, units ow 
21 Forbes & Wallace ‘‘A’”’ ° - 

152 Froedtert Grain & Malt common... 10 11 
77 Gallaher Drug Co. pf - 32% 

152 Golden Chariot War Eagle . 45¢ 
10 Gorton Pew Fisheries, Ltd. com... 22 24 
10 Great Northern Paper Co 24 24% 
% Green (H. L.) com 53% 54% 
% Hearst Publications 7% pf ‘ 22% #23 
10 Heywood Wakefield Co. ist pf. pada 32 
8 Jacob Dold Packing pf ‘ 22 
56 Jefferson Lake Oil common 3% 4% 
56 Jefferson Lake Oi! pf 5 5% 
65 Johnson Service Co. com 10 12 
67 Kellogg Co. . .132 134 
36 Masonite pf 8) es 
36 Masonite com. 13 15 





INDUSTRIAL STOCKS (Cont.) 












Key Bid. Offer 
67 Masonite Corp m 12% 13% 
10 Naumkeag Stear tton Co 49% 51 
67 North Amer. Car A pf 19% 20% 
1 Pepperell Mfg 90% 92 
10 Pepperell Mfg 90 91% 
$36 Plume & Atwood Mfg. Co 31 35 
1 Plymouth C« 78% 801. 
40 Publication C ow BW 
8 Remington A 3 nmon 3% 3% 
10 Reversible Collar 23 
10 Sanford Mills 23% 25% 
6 Schiff Stores pt 96 
122 Smith (E. L.) 2.25 2.75 
5 Southeastern Ex, Ce 68 74 
45 Ulen & Co. pf & 
42 United Cigar Stores »m 20 & 
42 United Cigar Store pf 9% 10% 
42 United Cigar St pf, c/d 81 9% 
21 U. S. Envelope fr 111 
21 U. 8S. Envelope 85 
122 Westbrook-Thompson Hold. Corp 90 1.00 
77 Whitaker Paper ‘ npany com 26 30 
BREWING AND DISTILLING STOCKS 
$8 A.B. C. Brewing % 2 
33 Atlas Brewing 4 5 
838 Beverages, Inc Wy 76 
$3 Central Brewing 2% 3 
33 Croft Brewing 1% 1% 
33 Engesser Brewing 14 vi 
$3 Fontenelle Brewing A ¥ 
83 Griesedieck Western Brewing 114% 12% 
$3 Harvard Brewing 15% 1% 
88 Heidelberg Brewing ye % 





The Week in the 
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the new California Commodity Exchange 
in San Francisco. Trading hours run 
from 11 A. M. to 2 P. M., permitting 
concurrent trading with the New York 
market during the first hour of the ses- 
sion, equivalent to 2 to 3 P. M., New 
York time. Contracts are in lots of 
twenty bales. Thirty-two contracts were 
traded in during the initial session. 


WOOL 


Wool top futures moved lower during 
the week, with losses of 6 to 23 points 
for the week. The spot price for exchange 
standard certificated top was unchanged 
at 85.0. Foreign prices showed a mixed 
trend. 

Frigid temperatures across the north- 
ern tier of States stimulated the demand 
for warm wearing apparel during the 
last week, 

Reports from manufacturing centres 
were uniformly encouraging. The num- 
ber of mills operating on two shifts is 
quite large. In some woolen mills, pre- 
paratory equipment is operating on three 
shifts. 


COTTONSEED OIL 


Prices closed the week with net losses 
for the first time in ten weeks. January 


Commodities 


made a net gain, although closing 10 
points above the week’s high. Lard fell 
some 30 points from top prices and corn 
several cents. 


THE NON-FERROUS METALS 


Silver, after hovering around 54%, 
broke Monday and Tuesday to 53% on 
unconfirmed rumors of Chinese dollar 


ffort to check the 
aused by the United 


devaluation in the 
Chinese deflation 


States silver buying activity. Subse- 
quently it appears that the United 
States Government had withdrawn its 
bid from the London market, indicating 


a possible shift of policy or at the least 


a contraction of its silver-buying pro- 
gram. 

Copper futures advanced 17 to 22 
points concurrently with a rise of the 
“European” price to 7.00-7.05 from 


6.87%2-6.92%4, reflecting the more active 
demand both abroad and at home. An ad- 
vance of the Blue-Eagle price from 9 to 
9% or 10 after Feb. 1 seems a possibility. 
Tin at 50.90 was off 10-15 points on 
weaker sterling 
Lead was up 20 
while zinc advanced points to 3.75 
East St. Louis. WINTHROP W. CASE. 


points to 
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Sales Net 
in 1000s. High. Low. Last. Chge. 
UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per 
liberty 

190 3%s, 1932-47... - 103.22 103.17 103.21 
2 Ist 48, 1932-47 102.2 102.2 102.2 11 
45 Ist cv 44s,'32 47..103.20 103.17 103.17 
73% 4th 4, Rt 38. .103.24 103.21 103.22 + .1 
6 4 33-38 ,3d c.101.30 101.29 101.29 
2 4th igs: reg 103.19 103.19 103.19 7 
Treasury 
143° 4448, 1947-52 112.20 112.13 112.15 + .1 
1 4\%s, reg 112.11 112.11 112.11 +2.25 
200 48, 1944-54 108.10 108.1 108.7 4 
486 3%s, 1946-56 106.18 106.12 106.14 4 
526 3%s, 1943-47 103.25 103.12 103.21 
557 3348, 1940-43 104.11 104.7 104.8 2 
313. 1 3%s, 1941-43 104.9 104.5 104.5 4 
1,369 344s, 1944-46 102.22 102.7 102.18 + .7 
6 3 1944-46, reg. .102.17 102.17 102.17 + .12 
697 3 1941 104.15 104.7 104.11 
788 sigs: ais. 1943-45... 102.26 102.10 102.20 4 
2 4%s- or ,43-45, reg.102.20 102.20 102.20 13 
880 «3%, 46-49 101.17 101.5 101.15 s 
461 3s, 1951-59 100.17 100.7 100.14 3 
3 3s, 1951-55, reg 100.9 100.9 100.9 + .2 
1,554% 3s, 1946-48 100.20 100.10 100.18 6 
3%s, 1949-52 101.7 101.5 101.7 


Federal Farm Mortgage Bonds 


217 34s, 1964 101.18 101.4 101.16 6 
581% 3s, 1949 99.4 98.25 99.3 + .5 
Home Owners Loan Bonds 
1,439% 4s, 1951 101.4 100.28 101.00 2 
1,824 38, 1952 ’ 98.26 99.4 + .6 
1.7% 2%s, 1949 96.6 95.25 96.4 ~ 

Total sales $14,398,200 

FOREIGN BONDS 

28 ABITIBI P&P 5s,'53.18 33% 30% 31% way 
32 Akershus 5s, 1 91 89% 91 + 1% 
15 Alpine Mont 8 7s, 1955* 95 94 95 
8 Antioquia 7s, A, 1945.* 11 10% 10% 
9 Do 7s, B, 1945 * 10% 10% 10% ly 
13 Do 7s, C, 1945 * 11 10% 11 
10 Do 7s, D, 1945 * 10% 10% 10% y 
14 Do ist 7s, 1957 * 10% 914 10% lp 
14 Do 2d, 7s, 1957 *10% 9%, 10% 
3 Do 3d, 7s, 1957 * 10% 10% 10% % 


Net 
High. Low. Last.Chge. 


Sales 
in 1000s. 

37 Antwerp 5s, 1958 98lg 
4 Argentine 5s, 1945 so 
105 Do 5%s, 1962... . 89% 
120 Do 68, A, 1957 9414 
70 Do 6s, B, 1958.. 9414 
123 Do 6s, June, 1959 9414 
62 Do 6s, Oct, 1959 944 
65 Do 6s, May, 1960... 94 
150 Do 6s, Sept, 1960 94% 
54 Do 6s, Oct, 1960 94 
8 Do 6s, Feb, 1961 94 
112 Do 6s, May, 1961 944 
282 Australia 4%5, 1956 - 95% 
328 Australia 5s, 1957 100%, 
192 Do 5s, 1955 100 
237 Austrian 7s, 1943. 102% 
44 Do 7s, 1957 88% 
20 BATAVIA P 4%s,'42...110% 
31 Bavaria 8S 6's, 1945 30% 
20 Belgium 6s, 1955 -102% 
48 Do 6%s, 1949 102 
87 Do 7s, 1955 109 
55 Do 7s, 1956. . 106% 
9 Bergen 5s, 1960. . 90% 

4 Berlin 6%s, 1950 t ai 2s 
42 Do 6s, 1958 + 27% 
38 Berlin Elec 6%s, 1951.+ 36 
14 Do 63, 1955 ..+ 31% 
14 Do 6%s, 1959 + 33% 
5 Berlin El Rys 6%s,'56.* 33% 
3 Bogota 8s, 1915. * 17% 
28 Bolivia 7s, 1958 an | 
33 Do 7s, 1969 > «& 
56 Do 8s, 1947 * % 
78 Brazil 6%, a 32% 

55 Do 6%s, 1927-57 t 
68 Do 8s, 1941 + 38% 
39 Brazil Cent Ry 7s, 52..+ 34% 
2 Breda Ernesto 7s, 1954. 81% 
5 Bremen St 7s, 1935 .+ Wy% 
75 Brisbane 5s, 1957. ae 
28 Do 6s, 1950 101% 
81 Do 5s, 1958 95% 
13 Budapest 6s, 1962 * 42 
6 Do 68,'62, Unmat coup 
on * 27% 
2 Buenos A 6s,’61 (Pv). ° 72 
200 Do 6s,"61 (Pv) stpd.+ 60% 
40 Do 6%s,'61 (Pv) stpdt 61% 
15 Do 6%4s,'55 (City) 89% 
28 Do 6s, Oct,'60 (City) 83% 


— 


109% 


103% 


88) 
R216 


98% + 1% 
+1 
89% + 1% 
93% + &% 
9414 ay 
94% My 
93% my 
93% ™% 
94 lg 
94 Ve 
93% % 
93%, + % 
95% + 1% 
100% + % 
won 
102 . 
88% + 3% 
110% — 1% 
30% + 1% 
102% + 1% 
102 2 
109 2 
106 314 
90% + 2 
26% 1% 
26% 4 
36 + 2% 
30% 3 
33 + (1% 
33% 
17% — 1 
5 % 
sg § 
6% ts 
32 by 
32% - 
38 ‘ 
32% — 1% 
81% — 4% 
34% + % 
9%+ % 
101% + % 
95% + 1% 
42 lay 
27% + 1% 
72 +2 
0 + % 
61 
80% + % 
83% + 1% 


Sales Net 
in 1000s. High. Low. Last.Chge. 

3 Bulgaria 7s, 1967 t 21 21 21 1% 
15 Xo 7s,'67, July coup 

off + 19 17% 18 ly 

2 Do 7s, "1968 + 21 21 21 216 
24 Do 7%s,’68, coup offt 17 16% 16% 5% 
17 CALDAS 7s, 1946...* 15 14 14 1 
66 Canada 414s, 1936 103% 103% 103% % 
106 Do 4s, 1960 104% 104% 104 4 
77 Do 5s, 1952. 113 1124%112% + % 

2 Carlsbad 8s, 1954.....* 62% 62% + 4% 

3 Cauca Valley 714s,'46..* 14 14 14 + & 
172 Chile 6s, 1960 * 15% 13% 154+ % 
96 Do 6s, 1961 * 1544 13% 154+ % 
82 Do 6s, 1961, Jan * 15% 13% 15% + 1% 
67 Do 6s, 1961, Sept * 15% 13% 15% + 1% 
15 Do 63, 1962 * 15% 13% 15 + % 
108 Do 6s, 1963. * 15% 13% 15% + 1% 
43 Do 7s, 1942 * 16% 14% 16% + 1% 
30 Chile Mtg Bk 6s,’61.* 14% 12% 14 +1 
66 Do 6s, 1962 * 14 12% 14 + & 
32 Do 6%3, 1957 * 14% 12% 14% + 1% 
33 Do 6%s, 1961 °14 13% 14+ & 
45 Chilean M L 7s, 1960...° 10% 9% 9%+ % 
16% Chinese Rys 5s, 1951..1 43% 43 43 Wy 
10 Christiania 6s, 1954 98% 98% 98% % 

6 Cologne 6%s, 1950.....+ 28 27% 28 + 1 
88 Colombia 6s,’61, Jan..*+ 36% 34% 36% + 1 
108 Do €s, 1961, Oct.....* 36 34 35% hy 

2 Col Ag Bk 6s, 1948 + 33% 33% 33% 2% 
10 Do 46s,’48, Apr coup 

on + 33% 33 33% ly 
1 Col Ag Bk "6s, 1947, 
Feb coup on + 32% 32% 32% 

6 Col Mtge = 6s, 1947° 233 23 - 

7 Do 7s, 1946 * 23% 23 23%+ 1% 
118 Copenhagen si. 1953. . 89% 87% 89% + 2 
127 Do 5s, 1952 95 92 944% + 2% 

3 Copenhagen Tel 5s, 1954 95 95 9 - 4 
22 Cordoba 7s, 1942 (Pv).. 72% 72 T2%+ % 
17 Do 7s, 1957 (City) * 47 46% 47 — 1% 

4 Do 7s, 1957, stpd.....+ 44 438% 44 + 

Do 7s, 1937 (City)...* 50% 50% 504+ \% 

1 Cos Rica 7s, 1951, Nov.t 40% 40% 40%+1 

6 Do 7s, A, 1951, May.* 26 25 25 1 

1 Cuba 4s, #1 sl5d... 85% 855, oo 

6 Do 5s, 1904- 9544 94 95% +1 
41 Do 54s, 1945. ° 26 5 25 1 
11 Do 5is, 1953... 771% TT% TI% + 3% 
22 Cund’amarca 6%s, °59.* 15 14 14 % 
24 Czechoslovak Be. “i951 99% 99 99% + 1% 

5 Do 8s, 1952 814 98 984% + & 














Sales Net 
in 1000s. High. Low. Last.Chge 
217 a€ 93% 91% 93% 1% 
92 99% 98144 99% 153 
114 102% 101% 1244 ‘ 

19 p.* 52 51 52 + } 

7 544s, 1942.. 65 63 65 + 2% 

12 Do ist 54s, 1940 61 57% 57% ey 

1 Do 2d 5%s, 1940 60 60 + 1% 
4 Dresden 7s, 1945 34% 32 3444 2 

3 EL P, GER, 6s, 195( 34% 34% 324% + % 
1 El Salvador 8s, 1948, ct* 56% 56% 56% ly 

15 Estonia 7s, 1967 851% 4 85% + 1% 

22 FINLAND 5s , 10042 100% 100% ly 

22 Do 6s, 1945 105 10434 104% PA 

19 Do 6%s, 1956 102 101% 101% Ny 

62 Do 7s, 1950 101% 101% 101% le 

5 Finnish 64s, A, 1954....101 100144 10014 

8 Do 6%s, B, 1954 10014 10014 10014 

12 Frankfort 6%s, 19 26% 2514 25144 — 1% 

15 ‘¥rench Govt 7s, 1949 184 182 182 = 

27 Do 7%s, 1941 185 184 185 y 

16 GELSENK’N 6s, 1934 69% 67 67 2 

10 Ger Ag A 6s, 1960 

37 36 36% 1 

36 Do 6s, 1960, Oct 36% 35% 36% + £ 

7 Do A 6s, 1938 40% 39% 40 + & 

24 Do 7s, 1950 49 47 49 + 4 

21 Do 6%s, 1958 39% 36% 364+ % 

8 Ger Gen El 6s, 1948 40 40 40 ° 

4 Do 7s, 1945 40 40 46 1 
3 Do 64s, 1940 40 40 40 1 

129 German Gov 5%, 196 29% 28% 29 yy 

65 German Rep 7 &, 1949 39% 38% 39% + 1 
8 Good H 8 & I 7s, 1945 40 37 46 +4 
23 Graz 83, 1954 *109 106% 106% % 

9 Do 8s, 1954 inmat 
coup on * 85 85 85 1 

29 Grt Brit & I 5%s, 1937..114% 1184114 + % 

77 Do 4s, 1990 118 117 118 1% 

18 Grt C El P Jap 7s, 1944 85% 85 85% 1% 

7 Do 6%s, 1950 30144 79% 80 2 

4 Greek 6s, 1968 30% 30 30 

13. Greek Gov 7s, 1964 37% 37% 37% + 1% 

10 HAITI 6s, 1952 844% 84 84%+ % 

19 Hamburg St 6s, 194¢ 27% 25% 26 1% 

5 Hansa S S 6s, 1939...* 335 32% 33% + 1% 

14 Heidelberg 714s, 1950..* 26 25 25% i 

32 Helsingfors 644s, 1960. .101%4 1001%4 100% 

20 Harp Min 6s, 49, ww 39 374%, 38% % 
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Sales | 
in 1000s. High. Low. sectdee. A, = “ Net Sales Net Sales Net 
6 Hung Con M 7148,'45..+ 38% 374% 384+ } ; _ igh. Low. Last.Chge. | in 1000s. High. Low. Last.Chge in 1000s eee 
1 Do 74s, 1945” Unmat ja 4 4 : pay hy S, a aes $15 = 81% + ig 35 Gent moe G&E 5s,’57..109 108% 109 9 GANNETT 6s, 1943 101 100% 10014 
co : + ' MI 7s8,'52.7 Yent Ill E&G 5s, 1951.. 6914 67 5 + 1 om Aue Fs 19059 ‘ : 
4 Do te, 166...00338 38 a8 tan 3 Do Tis, 1955... > 90 86% 89 + 2 | 28 Cent N Eng 48, 1961... 63% €2% 63% + 1% is Gen Baking. Sigs, 1940. /1046 104 ue o 
; be & Ee Gene | 23 umaawa Er %45.. 07 st ot — y% | %% OCemt Ot NLS Sen S0.'87-100% 106, 108% + 2 48 Gen Cable 546 1947... a 104 — 
: wetesesssst 21% 27% 2%— % | 28 Un Stl Wk 6%s,A,"47..+ 33% 32 33% + 1% ent Pac int ref 4nd. 98% S64) 96 7. anameen oe 103% 10% *S 
$ Mune LM rigs. A. Git 43% 42° 498 — 1% | 13 Do eye, An HSL. ME My MEL 1” | TT “Do tet ae io0, ress. 96° 5% 88. | 12 Gen Pub Sve Bs, "8. "sy BT ses & 
‘0 748 ag SO ee 4s, C, cs s, 9, reg.. 96 95% 96 12 Gen Pub Sve 5\%s, ": 
19 Hungary 7s, 1944. + 40% 38% 40% + ’ 4 unteref “ Pal. 6s, 53+ Eto aq 3s ; if = = = gr “: Hs, 14 Gen T dl Ea be40. ai mf a 4 ? 
8 ILSEDER. STL 65,'48.+ 38% 37 38% % 2s lg, gh -F 45 $103 103 103 Ye 82 Cert’d deb 5 i 45,54. - 95% %4 20 Do és, 1948. i : - B., oft os i, 
8 Ital Crd PW 7 ie ae =, S +2 178 Chesapk Cp 5s, 1947. . ,105Y r= | Ga Mia Ry lat 30 > 2%. 
Mah Gra ewe isAvat.. gee 35 be" — ot | 2 “Doves, Geea'ees-...'] 40. 38m 39 + Ty | 72) men ko. gon Me. ta6- "1114 1308 10m — % | 223 Goodrem 8, Was’ "0. $8" Som Bau 1 2 
30 Ital P U Crd 7s, 1952.. 85 81 83 —3 ‘ pute a Me = Do gen 4%s, 1992 .113% 112% 113% i 69 Do 6%s, 1947 . ae 107 10714 Si 
389 Italy 7s, 1951..........95 92 93%— 2% 3 VENET MG B 73s,'52... 89% 89% 89% .. Dosa Bw ieee 107% 106 107% + % | 118 Goodyear T&R 5s, 1957.103% 103 103% + 
57 JAP | 4 Vienna 6s, 1952. "3 Sait ged os 4/2 oS Do ais, B, 1906... 107, 1004 107 + % | 15 Gotham S H és, 26... 93 90% 83 + M% 
JAPAN Sue, ae 81 79 80 + % | 4 Do 6s, ’52, _ May coup Do R & A ist 4s, '89.105% 105 105 S4 25 Gould Coup 6s, '40...1§ 20% 19 20 2 
149 Do 6%, 1954......... 94% 934 93%+ % | on. bys '® 8214 785% 82% + 2% 38 Chi & Al ref 3s, 1949.. 50) 49% 50 if Gr Tr’k of Can 7s,'40..107% 107 1074 F 
ee ee 5 B88 gee. ates es eet 8 | a oP hh on ts 4586S Ooh SR 
0 7s nmat 11 WARSAW 7s, 1958 .6 64% 6 + %& s veces ota ot 5% Git N Ry gen 7s, A,’36. 91 : 
‘ on™, on soar ri | 25 22% 25 + 1% | om El P 6s,'53. 4 33 «31% 33 «+ i” 4 od a oh, re 102% 101 105% + %& Do ref 44s, A, 1961.. 98 96" Ha + 1% 
8, ° uert’mb’g El 7s,'56.* 35 5 5 — , Do 544s, B, 1952....... 88 2 
eee ee ee Oe ee a ‘ 33 oan me ee tani 1088 1085? if 0 gen'Se,C, 1973....83 81 88 + 4 
MA 6s, '61.... 79: , , p ae ““§ 9 : Do gen 4%s, D, ef 5 
1 KARSTADT tutes « © xe Ss 9% 78 T8K—- % 1 Do 58, 1951, ctfs...§ 6% 6% os" 1 Do gen és, Ec. 1877. 75% 7 rai , 
6 reg 2 TS OLA a te ohh ie 1 Do, cons Gs, 1994. ith 76 78 76. + 1, Green Bay deb ctfs, B* 31, 3% 3%— &% 
ens : , é st 58, ‘ 0% 110% + %& 16 Gulf States Stl 5%s,'42 1 901% 914 i 
16 LEIPZIG 7s, i ; ‘ , , 61 Chi G L & C 5s, 1937. .1041, 103% 104 + \% 20 G a “4+ 1% 
+ Same = mT, ai” 39% 35 om + af DOMESTIC BONDS. sf Chi Gt West 45,1959. .* 32° sth 1% 4 " < oe, Be 2] 5s, *50. i. 80% 60%, i 
2 Low A Hy E 64s, '44.* 96% 4, 96% — 144 15 ABR & STR 5%s,'43....105%4 104% 104% — \% 35 cm. Gad ah “n° 66*s “i age an 9 art ‘ 
¢ MED 50 Adams Exp 4s, 1948 89 86 884+ 2 5 Do gen 6s, 1966 me | 7 oe i % 5 HACK W Ist 4s, '52...105% 105% 105% 1 
ot RRRTTARN Oe, eet” ee tee to | gt AB 8 tee gid See "46. 100% 10044 100% + % € Chi, Ind @ Ho 4s, '56... so soi soe | “2 Havana EI Sue, "Sis Sy “sy °f 
] , A, 2 0 3448,'46, reg 7%, 9 97%, 5 Chi, 19m ont? o1° ott Fi “ avana El 54s, '51...° 5% 5% 5% 
40 Met Water 514s, '1950.. 99 98” 98 % | 18 Alb Per W P 6s, 0 | 395 Chi, M, St Pai se, 75 232 21" 2-1 | Hock Val ager i ; 
25, _ 1948. 64144 621, 6416 + 2% 436 D. > -—™ - 772 2 oc al 444s, '99......111% 110% 111 1 
1 Mex Irr 4%, 43, asst* 7 7 7 341 Alleg Corp 5s, 1 © adj 5s, 2000. ;...° 7) 6 i ; Hoe (R) 618, ': 5 34h 34% 
H + 44....§ 73 T1 TWR+ 4% 93 «Chi ; 55% 5 P i - oe (R) Gigs, '34.....3§ 34% 34% 344 33 
5 Mexico 5s, '45, asst...* 9 9 y | 186 Do 5s, "1949" . : * My) » M & St P 4s, '89.. 55% 53% 545+ 1% 26 Houston Oil 5%s, 1940 4 4 
A ey A ee Hs o% Hr 1 BE Be - eee | 64 1% es - 8 Do gen 3%s, B, '89... 50% 50 50124 % 5 Hudson Coal fo. i803. 48" 49k 40° 3" 
1945, -° % — Bea heise 26% : , ae eae ° i 2..46 42% 43 3 
55 Do 4s, ‘10-45, asst s.° 7 6 4 42 Do Es’ 1980, ctf S$ 26% 24% 24% — 2 51 Do gen 44s, C, 1989.. 60% 58 58%, — 15 91 Hud & M 5 3 
5 fg . “ 5s, , ..1§ 25% 24% 24% — 1 7 Do 4%s, E,' 1989 % 59 5 2 | gD ref 58, 1957.. 88% 86% 86% — 11 
5 Do 4s, "10-45, asst 1.* 6% 6% 20 Alleg Val 7 g Bo © -+:2, 60% 59 59 1% 84 Do inc 5s, 1 7 . 
2 Do 4s, 1954, asst...* a + % 122 Allis Chatm he ++» 105% 105, 108% + 41 Chi & W gen 3%, '87 47% 46% 46% a, 1 Hud Co ie int 58,'49. Ha 7 aR of 
137 Milan 6i%s, 1952 ss" 19" sx $| 6 Am Beet 8 6s,'1940..... 95” 94% 95” 15 Do gen 40" 1987. stpd. 50% 50 sod — 14 ee 
noe seas 3 S, ve OE 4 i 15 D 8 50% 50 50 Fs, - ‘ 
5 Minas eraen oe. S8i 20% 20% 20% — % | 59 Am Chain 6s, 1938: °° 100 ot 100 +4 | a8. De fie, SST et oeth 96 ae a* | 7h Hd BEIL 7 5s, 1956. .110% 110 110 — % 
, nk Ree + 18% 18% 18% is Am lec ev be ies... nao 2 a. = digs, C C, 2037 +000 Sem com ee 2% 113 Do 4%s a oe. ~—s ci . 
Ms , Aillldaa — 424A | 8 £WDO 4%8, 195/..... soe = 5 f 2 Yo - JT72 
coup nie 1959, Sept 26 1% 1% +1 am co co os 49 «gs 103% 105% +1 16 Do gen ‘5s, 1987....... 62 58% 581, 3 a . coll’ tr $s 1952... + BY a 718% iy 
3 Do ss 10 oan - lp Sarr A ed Do ref 5s, 2037. 34 31% 3114 rr v - ’ Ow sarees BS 851, } &, 
2 nano, Sie, 1900 Raa mace + 20% 20 —1 69 Am Roll M 5s, 1938.....108% 107% 108 — % | 255 Do 4%s, i949...... 22% 201, 20% — 1 > ao oon ke ae, 1953 92" 10% 1% \% 
8, 1937... 96 94% 94% — 2% | 52 Am Smelt & R 5s, ‘47. .104% 103% 104% + 18 N 5 rr Do ref 58, 1955....... 93 92 93 s 
9 Montevideo 7s, 1952..:* 41 40% 41° + 4 Am Sug Ref 6s. 1937. .:103 - 1026, 102 2 5 one as is, ii, 87% eT” ers 12 Do Gis, 1936. °°... ° 1x01 100% 101 ‘a 
Do 6s, 1959 ........ * 36% 36% 364+ % | ,6 Am TS T gold 4s, '36..103% 103° 103 80 Chi, R I&P gen 4s,'88'§ 42% 40 40° — oO ee on 0 TLIO 1k 10 + 
207 NS WALES 5s, 57... 99% 97% 994 + 1 116 Do ed ir ss, 1946....7110 109% 109 a) 2 SS Se ee a Oe 6 Do 44s, 193 roe at ot at 
86 og peat got ort t 1% Do 54s, 1843 ........ 1i2y 11% 11% — ms Berta ten ti tem 18% 18} % | 20 4 Steel deb aga, isso ser in” 1)” 
133 me .) ioe "Sie, bo: :! 168" 167" 168% 4 1 4 Do ach | ete Ou ill” + # : ae re > mee otis! § 16% 15% 15% 5% 6 Ind Nat Gas 5s, 1936. ..102%4 102 1024 + 1 
17 Nor Ger Loyd és, 47.7 68 554% 68" +15 138 Do deb 55, 1965... 111 110% 110% + % | 130 Do 4%s, 1952. $317 16% 164— %& 3 Ind Union Ry 58,4.'65. 104% 104% 104% + 4, 
3, 5 ‘2s 0 +2 pe F '40,ctfss 32 15 Do 4is. 1952, * otts.48 16 15 6° 4 «© niand Steel 4168, A, '78.103% 103% 103% a 
"3s “Do Sigs, 1968. oo, os 99” — “ts “Do'ss, 1975 ‘gt OE - e # 7 ob fe 38 ee i 7% 8% 84— % 1 Bots Be OBE, 1038 MER AMSG + 
, * ‘ . 19 Chi, & 8 ist 5s, 60 55%, 53% 5314 — 2 : ist & ref 5s,'66.§ 84% 83 84 i 
° f 1943... 103, 102 102% % 8 an we P és, 19476 $f 23% 23° 23 a 1 Do inc 5s, 1900. . : 31” 31. 31 3 47 Do 6s, 1932 ..48 70 64 69% + 3% 
20 Do és ‘i. 101%, 102% + % | o15 Armour é C ney 9 %%%+ & 17 Chi Un Sta 414s, A, '63.108% 108% 1084 Bs Do 6s, 1932, ctfs....°§ 66 59% 66 + 4% 
| wow ty me " a1 100% 101 + % | 212 Armour & fo 4148 39. . 102% 102% 102% + i 11 eS Ae 108% 108 108 1 “sedi 1932 +18 87% 8612 8714 1, 
13. Norw igs, . 84% 86% + 1% of De 8, "43 .103% 102% 103 ns 25 Do 6%s, C, 1963......115 114 114 a. 0 cv 78, 1932, ctfst§ ron 8514 86 % 
orw Mun Bk 5s, . 101 ¥, 10114 101 ‘a 46 Armstrong Cork 5s,’40..10414 103% 104% + % | 141 Chi & W I cons 4s, '52. 92% 90% 917 % 14 Interlake 5s, 1951 70% 70 70 ; 
18 Do 5s, 1970..... “a 97 978 - 4% | 271 A, T & S Fe gen 4s,'95.107 1051107 + 1 66 Chi & W I 5i%s, 1962. . .103% 10212 10212 % | 2 Int Ag col 5s,stpd,'42:: 9014 90% 90% — i 
7 ORIENTAL tenia, sinh 150 Do 4%s, 1948 ....'....107 106% 106% + } 100 Childs Co 5s, 1943..... 64 62% 63 — 1% Int Cement 5s, 1948... .100 ose 99% + 1% 
16 Do 6s, 1953 eee iat nm” ..4| a2 De “adj 46, 1005, sipd.102” it 102” 35 Chile Cop deb 5s, '47... 79 77% 79 ee Int Gt Nor 5s,B,'56..°§ 29% 28° 28% — 1% 
20 Oslo 6s. siedaesheids 7 tee 8 101 102 + ¥4 1 Choe, Ok&G rg 5s,'52 ly Do 5s, C, 1956 eee 28 2R1 2% 
l Oue Gis 1955 “ees + 87% 98% + % 12 Do 48 of 1909, 1955.-100 99% 100 + 34 12 Cin Gas, El A,’68. . 103% i x Do ist 68, A, 1952..*§ 31% 30 31° — 14 
‘ , zt 0 48, 1905, 1955... ..100% 99% 100 1 Cin, H&D 2d “tigs '37. 103% 103% 103% — % 33. «=—«dDo adj 68. A, 1952.+§ 814 7% 7% t 
4 PANAMA 5s, 1963 ..¢ 44 44 44 i0 Dot oe as sa. “1088 1085 108% "% 4 Gin’ Un Term 5 ae 103% ne ues e 16 Int) M Mar Ge i0ll".. so Se oe —. 
’ oe oe $ in Un Term 5s, '57.. 4 % 11214 i¢ nti 3 far Gs, 1941.... 52 52° 
;: = = ie stp..... + 40% 40% 40%+ % 11 DoCal Ariz 4%s,’62. 108i ort 107% + 27 Do 4%s, 2020 ........109% 109% 109% ‘ 98 Intl Pap ist 5s, A, i947 ie 2 92" 3 
38 Ss, 105% 105% 1054 | 1 Atlanta & Bir 4s, 33. — &% 4 Do 5s, 2020 ° 112% 11241124 + % 44 Do ref 6s, 1955. 581 541 F 
Paris Ori Ry "Bus, 51988. 158} 157 158 + 13 Ath& CHA L 4%s,'44. 103% 8 Clear&M s, °43.... 2 “99” 100 ‘ 27 t ‘* me Se Ee 
9 Paulista Ry 7s, 1942..+ 91. 91 % | 136 Atl Const List 4 "52.101 1094 1033 +14] 16 Gc. cast Tg ge oat es ets a| 3 De "Oe a a 56,72. = oen +i 
a + . n 48 9: ¢ 1 2 Dx $8, ~ ; 
gf Perego ogo 98 1S aR +B | Hg “Botineie et wey gem ee? y | HBS Rea Lm ew a Dg es a rx toy” 'f 
73 Do 6s. 1961 * 9 i 2 Atl & 2 aA 8, '52. 79% 79 79% + 27 Do ref 44s, E, i ... 73% 72% 73 Int Tel & Tel 44 $,'52.. 58 57 = 58Y 
1948. 31 4 Doc, , . 86% 8 86% + 114 Do con 
- ee 7s, 1959 ........% ah 13% 34 Do Ist 4s, 1948. 37% 33 37 ve 1 Do St L By 90. aig B1% th , Do aa. 1985" iB. % sift ou 1 it 
4 taser % = seseees 104 104 —1 36 Atl, G & W I 5s, -1958. 46 45 am 5 Cl & Mar etd 4%s, '35..101%4 101 101” 5 Iny Equity Ss, A, i947. o8 % 7? on” a 
38 ne 7s. 1047 O..... tly un sian + 1” 33 Atl Ref deb 5s, 1937....107% 1074 107% .. an Grew Ghers, L 414s, '61..102% 102% 102% % | Do 5s, B, 1948, x w.. 97% 97 374 ot 
+ Mev Un Term 4ijs, '77 9014 89% 90 “ | 103 Towa Cen 5s,'38, ctfs.* + 16% 
Porto Alegre’ 7 s, 1966, % 8% 8% + th 4 ogy A LOC 5s, '40.101% 100% 100% -- % ane Do 5B ions ;+ Ae 101% 105i 1% 7 “Do ist & ret mk "3 ey 28 ' 'g 
ul ; a joist 45, "48.102" 101 . me base's 5% 95% — 4 
oli agar of wert ae ay mee | Bolae SiMaae veg dae dma ame | OBL Colon Gaon Bai tte 2° BE 3B | 2 JAMES, Fac anae.. 2K 0% 90K + 1% 
4 Do 8s, 1961, July co Pe BOTs «os 00s 55% 54° 55 + 7 e ony o5it i 
~" gpieaires ¥ coup o1y 21% 21% — 1% | 104 Do ref bs, A, 1995.:.. 72° 69% 71% an , ee Se eS a Oe eet 3 KAN C F S&M 48,'36*$ 39% 37 37 15, 
23 Prague (Gtr) Tips, 1952 9814 96" 98% .. 1 Do ref 5s, A, 1995, reg 70 70 70 - 73. Col & So ref dis, '35.. 94 93° S34— % 9 — Do ref 4s,'36, ctis..°§ 38 36% 36% — 1% 
23 Prussia 6 F207 28% 29° — i 32 Do ref 5s, D, 2000... 71% 60% 71% + % pI a Pn REF, 73% 72% 73 16 Kan Cy P & L 4%,'57. 108% 107 107% — 
27 ~—«*dDo 6s. GE, "1 99 = anit 82 Do 5s, F, 1996........ 71 141 43 Col G&E deb 5s,’52, Ap 86% 84% 85% + % 43 0 4igs, 1961. 111" 110% 110% -—  & 
ae 4% 29 % | 117 Do ist 58, 1948... 107% 100 106% +4, | 108. Do Ss, 1952, May..... 85% 84% 85° + % | 72 K C South ist 3s,'50... 76% 76 764+ 
58 QUEENSI’D 7s, 1941..109% 109 109% + % | 193 Do ret Se 0. 1995, ai: 82 82, % 49 ColR P, L ist dis, °57 eae oT ar 61 Do ret & imp 8,00. | 13% 12% 724 — 1 
LE. we » © +4. b. 4 94 ar r _ 5 &, 
7 RHINE M D 7s, 19501 40% 40 40 14 66 DoS W div 5s, 1950. 97 95% 97 + 1% 2 me hae ar ies, *40. 112% 111% 112 42 Kan Gas & EI 44s, "80. "99 "98 "99% +o 
11 Rhine Ruhr 6s, 1953...¢ 31. 30 31 + 8 Do Tol C div 4s, SO. 24% SS of 1 104 Soe Ss a 2 
13. Rhinelbe Unites 7s, 1946" 35 33% 34 + 16 Bangor & Aroos 4s, 51. 1.100% 100 100%-— % 17 Do 58, 1957 ; 1041, 103%, 10 36 «Kelly Spr Tire 68,42. 42 % 
8 Rhine W El P 6s + 38% 38% 38% — 1 13. Do 5s, 1943. 1 o + % 3 Pe +++ OGG 103% 104 43 Kendall 51%s,'48, w w. “101% 101% 1015 + § 
10 Do 6s, 1953.01... 387 sat; iy | 34 _Do 4s, 1951, stp. ....-102% 101 toa 1g | 280 Do fs, 195) «5... 101% 101 101% + th 2 Ky & I Ter 4%, sta,’6i 95 , 
3 _Do 7s, 1950 ........ fo 394 364— 14 | 27 Beech Crk gtd 4s, '36..102% 101% 101% — 4 Bhs tg a it FD ay = +m © 10 ME aoe rsase ess 91 ee 
9 Rio Gr do sul 8s, i946t 25 2323 4 34 Bell Tel of Pa 5,sB,’48. eM 113% an i 20 Cons Gas, Chi 5s, *36..104 1034 103% + 3 1 Kings Co E L&P 58,'37.108% 108% 108% + % 
5 Do & 1946, coup offt 22 21 22 1 22 Do 5s, 1960. % J ° " 4 14 Do pur mon 6s,'97....145 143 145 + 2 
11 Do is. 23 zai, 24 13 Beneficial Loan 5, 46.101 106 i 2. See 108% 108% % | 42 Kings Co Elev 48,49... 94% 93% 94% —  ¥ 
Do 7s, 18h, ‘cou ott 21% 19 19 e ti ref deb 5s,'42. 108 1075, 1075 + wore ~ ae 8 Kings Co L Ist rf 5s,’ i ° 
10 Do 6s, 1988 se ott Bae BI ZI — % 188 D0 but mon 5s, 1936.103% 103% 103% + Ss one bin os Nat: "108% 105% 129% + 1% 2 Do ist 6s, 193 of sat 119” 119% + i 
° 8 4 i ~ , rs 
$B pep see ot | ae eae a iol If Grown Wu Pog. 'oi-."102" 101102 12 | gf Kantet Suna” 'lr90:- tani 100K 109 — 5 
1 we? 1s, '67,June cp off* 20. 20 20 —7 141 Do 58, 1955........... iit 464 72% — - ot 18 Cuba RR ist 5s, 52... 31% 29% 3014 — 1% 
io de Jan 8s, 1946...+ 20% 20% 20% — 3% Bost & N Y A L 4s, '55 474% 43 43 — 4% 2 D {7 Pa ? ? i? 13 
3 Do 8s, '46, Apr coup | . & Bot Cons M 644s, '34.*t§ 13% 12 13 Bl S, 1936. 29% 2912 29% {2 “3 y ACK 8 ist 5s, A,’50. . 106% = 105 1% 
ee Se ee + 18% 18% 18% — 4 2 Do 6%s, 1934, ctfs.*§ 12% 12% 12% 4 i B = — e 544s, * 37% 36-3614 4 - Laclede Gas 5s, 1934.43 95 95 
15 Do 64s, + 18% 18% 18% . 5 Bklyn City R R 5s, '41. 89144 8914 89% .. 27 Camb T&T oo” 1987 Fe oa oat ee hs 35 Do mg ny lee He 624 soit + $ 
6 Do Bis, 1953) Aug coup 21 Bklyn Edison 5s, A, "49.10% 109% 110° ar. 2 ee ee (i fo he o, oat on” a att 
Decca ates ae ...+ 18% 17% 18%+ 7 , B, 1006....... 34 ke Pp tans 4 
134 Rome 6148, 1952........ "hae a1” a3 2g | 159 Bklyn M T 6s, A, 1968. loaie 104 104% + ig | 191 DEL & H ref 4s, 1943. 94% 93% 94% + 1% 1? Lake BS & M So Sie 7 BTit Bey Ba % 
5 Rotterdam 6s, 1964... 1304 130% 13014 — 1 8 Bklyn, Q C &'S con 5s, 2 Do cv 5s, 1935. 101 101 101 “; ake S & M So 3%s,’97 97% 96% 96% %, 
6 Royal Dutch 4s, 1945. -133i4 132% 133% + 4 OR Sere 8, $8, $8 +} 29 Do Sis, 1987. . -, 103% 102, 102 % | 195 Lautaro Nite 60, 4 ‘ty | i 
10 Ruhr Chem 6s, 1948 as 57 Bklyn Un Elev Ss, ‘50.1004 98% 99% + 6 Del Pow & Lt 4s, "69.103 102% 102% + | 5 Leh C&N ‘4%, 2 9 Pe ee 
Baad Be Sou Sa Ba | A RRS Shalt ES ae |S peers Pe tlt? | FRAT a ng SD a 
io 7s ug coup o ref 6s, ime awe 122 122 + 17% “4 Jy 7% 8 I 5 ‘ ery 
hapa econ pee 34 33% 34 —1 13 Do $s, 1950. L15105. 104% 104%, + = | 15 Pee a Saeeibbe 1 37% 35° 35 *—3 3 Dobe 1954. eee ast wet 
15 o 58, B, 1957....... 110% 110 110% ; ; B...¢ 404 40 0 Do 58 “: Sega ptcks ty + a% 
10 SAARBR’K’N 68, 1953. 78% 77% 78% + } 31 Buff Gen El 4148,B,’81.109% 109% 109% + S oe AA Ws: a, Ee es 24 Oe st 904 + % 
1 San Paulo Cy 61%4s,1957; 22 2 3 22 4“ 19 B, R & P con y vege "57. 6914 rd esi rd 68 Den & R G W 5s, '55t 11% 11% 11% ip 1 Leh Val Har 58,'54.... “101% 10144 % roi + 3 
8 San Paulo St 6s, 1968.+ 2344 21% 21 “ 4 _ Do 66, 1987...........105 104% 104% — % | 9 | Do 5s, 1955, asst..... 10% 9% 10% + | 11 Jeh Val NY gtd 4%8,'40 99° 98% 98% 
5 Do 6s, 1968, July coup 3 Bur,CR&N con 5s, ‘isis ae a Wire 10 Det Edison ref 5s, °49.108% 108% 108% & | $5 1,V (Pa) cons 4s, 2003. 48 45° 45) — 2 
Pipes ag Ray 21 21 21 2 Bush Ter 1st 4s, °52..°§ 65% 65% 65% + 46 Do 418, D, 1961... ..107% 197% 107% | > tae tee ee ee ee a 
2 Do 7s, 1956.......... 125% 25 25% + i% | 125 | Do cons 5s, 1955. 39% 33 384 6+ 3G | 10 Do ref ‘5s, °1955.----'109% 109 109% + % | 79 12h Val Ter Sadi 1088 105% 105% — 1 
2 Do 7s, 1956, sept coup 57 Bush Ter Bldgs 5 " 61 56% 50%, + 1s .- 2 oe ae 108% 109% S| | aktneea ne = a's 
age inai aa tae ieee + 23% 23% 234+ % 33 By-Prod Coke 518,45... 784 © SB, BUSS.» «+--+: 0s 9 1 108% %| 9 a c 
ao tee O60 ......... 924 91% aes dius 4 TO TH , Det & Mack is $s,'95, ot 26% 26 + 5% | 45 Liggett & My Tati : 130" 1124 1124 : ¥ 
“ 15. . 5 v4 | =< + % 
. Be ae a, lw le 2 CAL G&E ref 5s'37....108 108 oe = 10 Det Riv Tun 44s, 1961.196i4 106%, 1064, + 4 | 37 | Do 5s, 1951 -......... 18% 18” 118” 
4 Do 88, 1950 + 27 26% 26% % 25 Cal Pack 5s, 1910.... :104 104 69 Dodge Br cv deb 6s,’40.10714 106% 1067, 14, 47 Loews és, etre esesvee 108 1044%105 + © 
2 Do 8s. 1950, July coup “ be a — nas erst 1024 102% + ; —— Steel ref 7s, '42.191% 101% 101% — ee 68, 1935.....103% 102 102% 1% 
lineage dipeie + 251% 2514 25 . 9...... .* rr) > - - ul & Iron Rg 5s, 1937.107% 107% 10714 y, | 12 Long Isl gen 4s, 1938...105 1044105 + 1 
8 santa Fe Arg 7, 1942° 52” 52 fe zo% % 4 Camag §& 75,'42, ctfs..* 4 1 Do 5s, 1937, reg. 103 103 103 ; 13 Do deb 5s, 1937 ......1 1 
ti my ge a a Uf a % 10 Canada Sou 5s,A,'62...108 1084 108 F 7 Dul, 8 8 & At 5s, 1937. 41 39 39 9 | 48 _ Do ref 4s, 1949....... i 
23 Saxon Pub W 6s, ‘bit 36% 34% 36% + 1% = a yA — £48. ron. . i 18 in 19 Duq Lt ist 414s, 1957. .10814 108% 108% %| 4% SS Eee ste 9006-00 1% 
Se, ee a 35% + 139 Do 4i%s, 1956. a: 113% 115 % | 101 La & Ark 5s, i969... +o 
2 Saxon St Mtg 64s, 1946; 50 50 — 2 . ha Hae 112% 11 E CUBA 8 7¥s, 1937.3 5% 8% 8%— % | 16 Loulsville Ge oo A 58-1904 198” asey, * 2 
%3 Serbs’ Cro & 8 Ts, 2 +3 1 Do 4is, 106% 106% 106% |. By 1808 los 107 108 + °im | 3 LOU. & Jett Baw 45,/45.-101% 101 101% — 
Nov coup on....... 20% 20% 20% + 3% = = tis, 112% as +1 4 Edis El I,Bklyn,4s,'39.1074, 107 107 Pe ae aut & Mates te 58,'37.. 107% 107% 107% 
ee 8 5. : 58 Do 4 liek 111% + 4% | a2 Ete con4s, 196". go" 89, 0 + i 3 BS or ap eee 105% 105% 105% | 6 
4 iz ee ees Ss i a 4 5. | v D728, 20UG..... 1 
9 Do 6s, 1962....... 32” 388% ia 3a 38 Do bs. "1969, July..... 118% 117% 118% + 1% | 178 Do gen 4s, 1996... is Te 7%1 2 | 32 Bo ds, B, 2003 nlc 1dOagg 104” toa” |» if 
2 Do os, 11862. unmat | 80 Do 5s, 1969, Oct.. oe 118% 1s +1 219 Do ref 58, 1967....... 72% 70% 72. + | 96 Do 4%s, C, 2003...... 981% 97% 98 + if 
: ‘ 24% 24% 24% + 27 2 Do 5s, 1970.......... 118% + % | 229 Do ref 5s, 1975.. 72m Te oy ay, | 19 Do St Louis 3s, 1980.. 71° 71 71 17 
35 Shinyet El P Gigs,52... 83% 82% 821 — 1% | 80 Can North deb 7s. "0. 108 lor lomy 12 Docv 4s, A, 1953..... 76% 751% 764411, | 12 Po Atl K & C 4,’55..104 103% 104 — 
7 Siemens & Hall 7s,’35.* 62 59 oo <a 23 Do deb 6%, 1946.... taal 121% 121% + rf Do cv 4s, B, 1953..... 77 75% 7 +2~ : Do So & N Ala 58,'36.104% 104% 104% 
5 ha on Wee... + 44 42% 44% + 34% | _22 _ Do 4%, 1935......... 101, 101% — 1, | 46 Do Gen Riv 6s, 1957. .112% 11054 112 11 9 Do 8o Mon jt 4s, '52.. 784 17 78% + 1 
12 Silesian Bk 6s,’47. + 45 42% 454 + 34 216 Can Pac deb 4s, perp wo 99 85% + & 8 Eri dersey 6s, 1955..114% 113%,113% + %&% 72 ON R . 4 
2 Silesia Elec 6s.” 146. |+ 3246 32° 32° 4 79 Do 4%s, 1946......... — ¥ 1 Erle & Pitts as B,’40.101. 101 101 + & ee ae 516s. 
23 Silesia. Prov 78. “' get, 66% 66% + 129 Do 4%, 1960......... oet + Y 3 Do 3%, C, 1940 101% 101% 101% 4+ %&% 204 McK 41, filed . 4885 7 84 +4 7% 
1 Solssons 6s, 1036... 1173 17208173". 41 Do 5s, 1944, ctfs..... 13h 110% — i 204 McKesson & B 5i4s, "50. - 4% 93% 94 M% 
; oh er... Gay 92% 92% —3% | 97 Do 5s, 1954... ge 1024+ % o vam ire tt. 00..% 7 0 +3 6 Manati S$ 7s, 1942 
60 Sydney Sys. oe 9 «9 98: % 21 Caro, Cl & O 5s,'38 — 6 Do 5s, 1942, stpd.... 79% 78! om an as etfs mod stpd. 9 8% 8% 1% 
26 <a sie ean i08 109 hae 4 Fia E © Ry 48 50...8 er, . (3 pk, = 204 Man Ry 4s, 1990 is 61 57 60% ot; 
7 TAIWAN EL 5%s,'71.. 74% 74% 74 ce | 3 Cent Br U Pac 4s,'4 438. = 1 15 Do 58 “<8 Lf at? 12 | 2 ae cons *. sy etfs. 13 = 544% +56 , 
30 Toho El Pw 75,'55..... 89%, 8815 88 11 Cent Dist Tel 5s,'43. Tito 108% 109% - 57 _ Do 58, 1974, ctfs...*§ 10% 9% 9% — 1% } Mea ee ae ee ee 
5 Tokio 5s, 1952......... 7244 724% 7246 + 2 40 Cent of Ga con hs,'45.§ 21 20% 21 4 1 Fonda,J&G 28-48,’82.cfs* 3% 3% 3+ % i, Se fnover 6s,°4. 52 50% 50% 
39 bys, 1 pamee tors 76 «474 «75 1% mS = HES, 1950... 28 a 104 10%— 7 Do 48, 1982, filed...*§ 3” ne 34 i 29 Mead Co 68, °1945, soot al 7 aa 
; a % 77 } o 5s, C, 1959 ay 10% 10 1 9 F ‘ ; 7 = . "7 “ . 7 
50 Tokyo ey Lt ‘a, "53. 77% 7 17% % Me 9 Fran Sug 7%s, 1942...*§ 21 20” 20 3 Met Edis ist ref 5s, '53.103 101% 101% if 
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| 
Sales Net | Sales Net | Sales Net | Sales Net 
in 1000s High. Low. Last.Chge ‘n 1000s. High. Low. Last.Chge } in 1000s High. Low. Last.Chge in 1000s High. Low. Last. Chge 
58 Met Edis 4%s, 1968 94% 92% ot® *% | 3 NY & Rich G 6s,'51 108% 108 108 le | 1 Pitts, Y&Ash 5s, B,’62.110 110 110 + % | 40 Texas & Pae 5s,B,'77.. 87% 85% 86 % 
1 Met WS El Chi 4s, '38°§ ont 9% 9% + |} 10 N ¥ S Rys4'4s,'62, ct°§ 2% 1% 7 io | 20 Pt Arth C&D 6s, A,’53 83% 82% 82% % | 39 Do 5s, C, 1979 86 8544 86 
2 Mich Cent 3%s, 1952 995 | 17 NY Steam ist 5s,°51.. 105% 10514 105% % | 2 Do 4s, B, 1953 8344 8314 8344+ 444 | 5ST Do 5s, D, 1980 86% 8514 86 % 
6 Do 4%s, 197 Ht 93 9414 % | 23 Do 5s, 1956 106 10544 105% 4 127 Port Gen El 4%4s, 1960.. 514% 50% 51 + % | ii Do ist 5s, 2000 113% 112 1134+ % 
2 Mid of N J 5s, 1940 79 +79 «679 os ye? Ist 6s, 1947... 109 108% 108%, %y 88 Do 1%s, 1960, asst 51% 50 50% yi 18 Do M P T 5%4s,'64 88 86% 88 + 
92 Midvale Stl 7 'O 5s, '36 102% 10214 102% 2 Yr, S@W 2d 4'4s,'37 47 45 45 26 7 Do ist 5s, 1935 98 95% 98 2% | 160 Texas Cop cv 5s, '44..103% 102% 103 i4 
36 Mil El Ry & L 5s, ‘61... 78% 76 76% % | 15 Do ist ref 5s,'37 62% 62% 62% 15 Porto Ric A T 6s,'42.. 41 40 41 54 Third Av ref 4s, *60 581, 558% 555% — 2% 
i - - ist 414s, '39 =. 7% 78 78 3% on att nen Se ee se sane ole oan) : 197 a Tel&C 5s, 1953 ‘34 B 44% \y z =o Ist 5s, 1937 100 100 100 1 
9 Mil El Ry & L gen re I ‘el gen a" a“ M4 te ; 29 b S BI£G 4s, 1971 1061, 544106 + 6 20 adj inc 1960 28 26144 27 1 
5s, 1971 77% 75% 75% | 6 NY Trap Rock 6s,'46 sai 51g Sig 1 | 25 PubS E & G 4148, "67 10814 108" 108 % 100 Tob Pro N J 6s 106% 106% 106 va 
11 MU Spa & N W 4s, 47. 46% 45 46 % | 116 NY, W&B 148, 46. 31% 29 294- 2% | 51 Do 4%s, 1970 10834 108% 108144 + % 5 Tol & Ohio gen 100% 100% 100% v4 
14 Minn & StL. 5s,'34,ctfs*s 8 6% 8%+1 | 14 Niag, L&O Pw 5s,'55..103% 1031; 10315 | 67 Pure Off 5\%s, 1937 10014 10014 100% x 1 Do Wn div 5s, 193 100% 100% 100% 4 
3 Do ref 4s, 1949 °§ ’ i” 2 af 8 a os one oe . ta 63% 63% % | 85 Do Sys. 1940 100° «993% 100 My 6 Tol St L & Wn 4s, 1950. 85 8 8 -—2 
{2 M,StP&SSM con 4s, '38. 3 3 d t Norf & So ist 5s,’41.3§ 36 36 “: 103. Purity Bak 5s, 1948.... 85 81% 85 3 4 Toronto H &£ B be 1946 5 696 
i2 Do gtd 5s, 1938 38% 3814 38% . | 15 Do Ast ref Ss, 1961.33.17 1515 i% | 4 : : _ 7 Truax Tr C 64s, 1943 "+ ik 
1 Do ref 6s, A, 1946 22% 228 22% % | 2 Do Ist ref ! » 61 ee l6ly 164% 16% % | 20 R-K-O 6s, 1941 $360 06340 36 % 60 Trumbull St! Ga 194 9914 % 
So Seow, ue oe 990. 20, ig * 391 % | i2 po Pe &¢ 4s, 1941. . .107% 107” 107% + | 185 Do sarc k M1951 et? ore set i | 26 | Do Sis, 1954 106 : 
2 o, Og 8 914 J . : f (a + 55 8, . y : % Chi 5 1¢ 4 
BMT a atone | a Ro kasd Satie Maat ag MRT OB | Pte Aen fe PH me Sig sig — 8 | ok Umsch, is s+ 
q 0 : Ly 2% 6 x 5s, A 5 i 9 514s , seams 4 < - 194 a 
at Do adj 8, 1967... 34% 32% 33%— % | 0 Do Sa, C, 1968 16” 15% 75% —- % | “35 Rep I & S's, 1940. "103 102" 108" + | 99 fetes” ¥ ia; seem 100m teak ' 
‘ rae 5a 965. .*8 26 y% 2 1% 29 Do 54s, 196 85% 85 85 54 : : ‘ % 7 , » 2 > 544 117 
ote MBo'Ss, F, 18tT 8 25% 204 mag 1% | 25 Ne acts  & 1. 65, 1047.104% 103% 104% +" | °? Rewere Cop & B ss, °48.1060 105% 105% — 1” | 297 Union Pac ist 4s, 1947. 108% 107% 108% - 3 
1 «Do 5s, F, 1977, ctfs.§ 24 24 24 % | 121 No Pace gen 3s, 2047 71% 70% 71% + i 71 Richfield Ol 6s, "44.14 346 31% 32° — 2 > Som ioe, 16 106% 106% 106% + % 
3 «=S«dDo 5s. G. 1978 “*§ 25% 24% 24% — 1% | 201 Do 4s, 1997.. 1024, 101 101% + %& 51 Do 6s, '44, ctfs io 31% Zia 2S Be 100 99% 99%4- % 
Boda seh Ee BS By at | 3 Be Son wie ue St | 2 meal Wn dates 61 AB Bley BN Be | 7B BS aie Mhoey, Oe Naa Ime tae? 
Xo 5s *§ 25 241, 2 . e , Ju . - 5 . « 2s, a] : 
& og Os oa +64 ? “ 38 Do 5s, D, 2047 - $3 g2it 93 + i} 33 Do 4s, col A, 1949... “s 41% 41% = 4% 13 Do 1st ref 5s, 2008 116% 1164 116% a 
55 De Bigs, ‘A. 1949 4 | 348 Do 6s, 2047 100% 99° 99 % i Roch G .. Pg B62. 1075% 107 1072 + Fr 12 Unit Biscuit 6s, 1942. ...106% 105% 10514 3 
135 Do Shs, A, ? 6 N Sts Pw ist Ss, A,"H1. 103% 103 103% Sy fF Ft 4 % 2+ %% | 138 Unit Drugs 5s, 1953 89% 8814 89 — 1 
5 Me ik Oho 140. + % 7 Do Ist 68, B, 1941... 106% 106 106% 1934 <a $13 12 12 % | 298 U'S Rubber Ss i0i7") oh noid o - 
2 “Do Se, "38 *s 17 OGDEN & 1 26 ST J RY, L, H&P 5 > Utah tet faa. 2%, 24 1% 
Ses 7 OGDEN & L C 4s, 1948. £0 49 1 “ EP 5s, Jtah L & T 5s, A, “44.. 6344 62% 6: 1 
: ‘Cent 58 37 a 7 Ohio Pub Serv 7s, 1947. 106. 103% 105% — % - 96% 9 95% + 2 31 Utah P & L 5s, 1944 684 66% 60% > 11 
a . 21 Do 7148, 194 4 109 109% + 114 35 St - "hand 5¥s, 1941...11318111 111 — 1 12 Utiea G & E 5s, 1957...116 115% 116 Fo 
> ten & 4 18, 4 Ohio Riv RR ist 5s, °36. 104i 103% 103% % 85 StL, IM & SR G 4s, 78 Util P & L 5s, 1959, ww 2314 2212 23 re 
11 Mont. Tram "41 99% 9814 981 i 5 Do gen 5s, 1937 1034 103% 1034 + 4 1933 1 67% 65% 66 1 86 = Do 5s, 1947 28° «25% «257 112 
Tr a Ondine. 2 3 Old Ben C ist 6s, 1944°§ 124 11h 12% 4 2M 4 St Law & Ad ist 5s, '96 83%) 83% 834— % 8 VAN aa oe , . “ 4 
14 Mor & Co 4 39... .101% 101% 101% + 9 Ont Pw Niag F 5s, 1943.109% 10914 109% + 4 5 StL, RM & P 5s, "55. 51% 51ig 5116+ 1% gy Ske, gn ae my 
139 Mor & Esx 314s, 2000.. 89% 89 897, 2 24 Oregon R R & N 45,'46.106 105%, 106 x 24 St L-San F 4s, A, "50*§ 14 131%, 13% rs a El & P Cv 5148, 1942.109% 109% 109% 14 
48 Do 4%s, ‘55 93 91% 93 + %] 43 oO Ss ted 38 4s, A. ‘50. ctfs.*§ 13% 11% 11% 1% 10 Do ref 5s, 1954 10544 105 105% +P 
24 Do 5s° °55 100 9917 991 G | 3 regon L ist 5s, '46.1134% 113 113% ly, . . ctfis be] 8 47 Do 54s. 194 2 v4 » 
2 5s, ‘55 . 914 99, % + Do gtd 5s, 1946. ..113 112% 113 14 80 Lo 418, 1978...... 11 11 114 4 . 9728, 1944 111% 110 110 
30 Best Pust Gao oo. "Ss. Ee ‘Sett Gee o 18 | 107 Ore-W RR & N 45,'6i..101% 101" 101% 4 | 89 Do 4i%s,_ "78, cfs. st*§ 114 10 10%— % | 4 YE Mes Sen 5s, 1996... 103, 103 103 % 
Murray ly Gigs, "34.2 97% Ble 9% % | 38 Otis Steel 6s, 1941 + 6744 66 6614 i 27 Do 5s, B, 195 *§15 13% 14 —2 oe cae 1962...10514 105 105% 5 Y 
' ‘ M " B’ 050 © 7, , 60 Do Ist 5s, A, 1962 4? 
5 Do 5s, B, 1950, ctfs.§ 13% 13% 13%+ % oo" te ta . * 
. — ae a + 4 bs 7 4 Vas . 5s. 1958 7aiZ 7 
g Naa WT ae fy My ay — a eens OL RS Win. ee BR Be Be S| at heme a oe ae 
5 Nash, St L 4s, "78. 92% 92% 92% i 1 PAC COAST 5s, 1946. . 37 37 37 % 4 Do 2d 4s, 1989........ 55% 55% 55% + %& - 96 9 96 2% 
26 Nas El con gtd 4s,'51. 59 57 58%+ \&% 3 Pac Pub Sve 5s, 1936... 96 95% 95% + 9 Do gen ref 5s, 1990... 41% 39 39%, 1% 5 V Cr&P ist 4%s,'34,as.* 4 4 4 2 
242 Nat Dairy 54s, ‘48... 102% 102% 102% 35 Pac Gas & El 58, 1942. 106% 10614 106i. 4+ 4 6 Do Ist term 5s, 1952.. 51% 50% 5044 — 1% 1 Ver Sug ist 7s, 1942, cf* 4% 4% 4% 4 
2 N Rys M Ist 4s, ‘5l, 70 Pac Mo ist 4s, 1938....10012 99% 10014 +. 11 3 St Paul & Dul 4s, 1968..100 100 100 + 2 29 WABASH 4s, 1978 $ 17 5 , 
; : 4 : =~ 2 i) 4+ 1% - - S , ,. 1 16 16 1% 
173 Nat Steel 5s, "56 107 106% 107 ” 13 Pac T's ¥ ist 4 S$, 1937 1071 1077 Lor H @ bs st r ‘Me M. 58,""43., ex. 107 106% 10844 — 61 be ite to O13 a 3 
- 5 : : st 5s, 7 $ § o- M 5s \/, nd b 9 $9 90 i ] 
20 Newberry, J 4, 519s. '40.105% 104% 104% % 14 Do ref 5s, 1952. 111° 110%111° 4 { 8 Do Mont ext 4s, 1937.102 102. 102 ; 26 Do 2d 5s, 1939 : 751% tig ra 
1 Newark C Gas 5s, '48.112% 112% 112% 10 Pad & Ill 44s, 1955 104 104 1$4 1% 9 Do Pac ext 4s,’40, ige.100 99% % 9 Do 5s, B, 1976 ‘i = 
I i 5s § 2! % % 5 i s,’40, : ’ B § 17 6 5 
18 New E T&T ist 5s, ‘52.116 115% 115% 12 Pan Am P Cal 6s, ‘40¢§ 42% 42% 42% + ig 1 Do Minn 4s, 1948... ..100% 100% 100% + 1% 28 Do 5s, D, 1980 § 17% i is i | 
21 Do 4%s, ‘61 112% 112% 112%, 50 Do 6s, 1940, ctfs *§ 44 414% 41% 27, 37 St P Un Dep ref 5s, '72.11344 113 113 ee 5 Do 5s, D, 1980, ctfs.*§ 16 15% 15% + 2 4 
82 N Jer & L 4%s, '60 94% 92 93 . 30 Parm Bwy 5igs, 1951 44% 43% 444,4+ % 63 San A & A Pass 4s, ‘43 82% 81 81 1% 17 Do 5%s, 1975 *§ 17% 16% ioe? : 2% 
8 N Ori Gt N Ry 53,A,'83 56 52 56 2 6 Do 519s, 1951. etfs 43° 43° «+ 1g 5 Do 4s, 1943, reg 7% #76 #876 ae 1 Wabash Term 4s, 1954.5 50° 50° 50 3" | 
1 N Ori & N 4%, '52.... 54 54 54 2 108 Par-F-Las 6s,'47, filedt a, 61% 65 +3 47 San An Pb S 6s, A, "52. 100% 100 ©6100 o Wabash Des M 4s, 1939§ 52 52 52 : 
se New Ort Fee S 58,A,"52 58 55, s 3 18S poe &. 1947, ott. cana 61, 64% + 3% 10 <i leo a & 4 Ss, 42 107% 107% 107% + & : Walworth 6s, A, 1945..° 44 43 43% % } 
3¢ o 5s, B, '55 57% 56% 56 : , x 5¥gs,'5 ile ly 3 ulco * 33% 30 30 —5 20 64s, 1935 3 : ' 
13. New Or Ter ist 4s, '53.. 83 z 821g 83 Ig “ ao. 5s, 1950, ctfs.. .§ fa betta 641g + 2% 15 at Pe "50, stpdt$ 3” 164 16% "vs 84 Warrer. Bros a 39 20% = = 3% \ 
5 NO, T&M 4s. '56.°§ 21% 21% 21% — 1% ark-Lex 6458s, ‘53, ctfs 17. 17° 17 + 2% 4 “— » "50, stp ctfs*§ 17 16 16 1 9 Warner Quin 6s, 1939.. 27/4 26% 27° . 
1 Do ine 5s, °35 *s 20 20 20 2 2 Parmiee 6s, 1944 (s7d).. 30 28 28 . 17 Do ref 4s, 1959 $ 7 6% 7 Ly, 1 Warner Sug st 7s,’41 107 
25 8 "54 *$ 22 21% 21% — 1% m LR Pass s = "49. 111% tg 1M 111%... 1 Do ref 4s, '59, ctfs.*§ 6% 6% 6% a 51 Warren Br cv 6s,’41 30 93 
16 *§ 22% 22 22 1 : athe Exch 7s 99 3 10 Do adj 5s, 1949 ts 3% 3 31g 1 Warren R R 3%4s. 2006 7 2" 
25 Pi *§ 23% 22 22 is 9 Penn R R con 4s, 1943. 107d 107% 107% + 112 71 Do 6s, A, 1945.....*§ of ag 9% 5. Wash Cent 4s, 1948 + rt } 
5 3 a & M B 58.35 102% 1025% 102 6 Do con 4s, 1948 - 107% 1075, 10756 35 Do 6s, A, 1945, cfs.*§ 9% 8% 9 4 4 Westchester Lt 5s — i? 
19 N ¥ Cent deb 6s, '35.. 9314 9214 “as ae oo pe... rn se + % 28 Sea A-Fla 6s,A,'35, ct*S 4 344 3% 4 10 W Pa P ist 4s, H,'61 106% 1 ; 
500 Do ev 6s, ‘44 11214 110% 110% 17 7 0 am, 2 2 ~-+++ JQ m+ % 5 i 3 31 a 3 Do ist 5s, A, 1946 : 
BeBe Sen, San oR “RR “SRR "| MG rane RM ble, ae 200 tem ek TS | sei | at Be dee ar 2 aes ue; 
6 Yo ref 414s, 2013 60 58% 59% ~ 2S, ‘g 7q 60 7 102 y% | 31 Do ist 5s, G, 1956 ‘ { 
191 Do ref 419s, 2013, n.. 60% 5814 59% \% 4 ne on ie’ 1965.....105 104 105 %, 85 Shell Pipe L 5s, 1952. .103% 10337 103 iy 36 W Sh Ist 4s, gtd, 2361 iid 
96 Do 3%s, ‘97 94% 94% 94% i 138 Be deb 4 1970..... 93% 924% 93 yy 12 Sierra & S F Pw 5s,'49.102% 101% 1021, Ly 57 West El deb 5s, 19:4 Fa 
174 Do ref 58, 2013 66 «641g 66 + 1 + a “1963... 105% 10414 105 + M% 11 Silesian Am 7s, 1941... 52 51% 52 138 West Md ist 4s, 1952 % 
Be aR eet Pat sicc i: Sg BE By’ afk | Bo gen Seis... TUR long Mo: | He MBS 4 Ot GP I loam og | wk a Pe 
25 " 4 | 89 Do Gis, 1936. 5 if i : a ‘ 7 ie Af i — a 
25 NY Cent Mich€ 3\%s, 54 854+ Y : > &% tess 10554 1055% ry 131 Skelly ON 5\%4s, 1939 g 7% 98% + 14 1 Do ist 5s, 193 
? oo 4 37 Penn Dixie € 6s, id4i.. 76 ' }; ; "4 ? ae is 
17 NY,C&St L Ist 45,'37..10014 10014 100% 4 37 nn Dixie 72% 75% + 3% 45 So Bell T&T 5s, 1941. .109% 109% 109% + 1} 22 West Pae 5s, A, 194¢ 
132 Do Ist 6s, 1935 er 6514 668i + ae wm oe © meee.. Kn 103% 104 B 13 Se Col Pw 6s, A, '47.. 86% 84” 85% + 38 15 Do 5s, a, 1946, a 44 C3333 i } 
199 Do aus, 1978" mn Be ood eds | 101 Peo GL&C ret bs. 1947. oof 9 orig 99 % | 250 “bo ret 4s, i958 .... 908 Sot 904% 1 71 35 “pe col rss, 188 01% 1017 101% 3 1” 
ne 4 a+ 2% 2 8, 190 90% 89% 4+ % 2 » <ol tr 5s, 1938 10144101 10114 + 1 
1 NY Conn 5s,B,'53 107% 107% 107% + 8 Do 6s, 1943. 110% 109 109 1 91 Do 414s, 1968 65% 63’ w+ 32 Do 5s, 195 87%, 85 a 4 
- ae 4 4%s, 1953 10514 105i 10512 2 Peoria & a ist ds, 40. i a 70 > 4 143. Do 4i9s, 1969 65 a” 6S “gt 58 Do 5s, 1960 S612 84% 84% ie 
1 5s, 1938 5 44 44% : ‘o inc 4s t s % | 212 Do 414s, 1981 64% 63 64% i 32 Do 6%s, 1936 10112 101% ? 2 
2 _ Do ist 4s, 1951 59 59 59 % 3 Peo Pek Un 5is, 1974. .102% 102% 102% 195 Do Ore 4%s, 1977 76% 75% 7614— 1 2 ‘ELE 66.1037 103” 103" +" "1 
32 NY Edis ref 6%s,'4i.. 114% 113% 114 | 35 Pere Marq ist 1s, 1956. 75 74% 74% 69 DoS FT 4s, '50.... 99% 98% 99% + “| 22 ig 
BS id Oe Bd a eg oe oe a tee a : 
‘ 5s, 5 § Ss, fe eee 9 v5, Bs . 1 + 
20 NY G, EL, H P 45,49. 108% 107% 108% + i% 9 Phila, B&W 4s, 1943. 108% 108 108 + 4 21 Do gen 63,1956 Bit " me oe “8 Do con 73,35, cfs 1 
ai no 8, 1848. cn tae 1178 1178 117 117% + 3” R eo. 148, 18). * ; 106% 105 100% + 1% 22 Do ies. 1956... 79% 78 79 ; 10 Wilkes-B&E ist 5s,’4 * 
3° NY e . 5s, + od , * - ; § o St D div 4s,’51 83%, 81% 831 %, 2 will Ss 5s 94¢ 
54 NY, L&W ist 4s,'73....100 99 99% + 1% 62 Phila El Co 4s, 1971... .105 104% 104% + 14 33 Southwn Bell T 5s, °54.110% 110 110 * 99 Wilson & Co ist 634 é 
1 NY, NH&H  3%s,'47 7 Tt @ +32 17 Do 4148. 1967. -- 108% 1 108% + % 7 Spokane Int 5s, 1955.°§ 8 ™% T% y 23 Wis C ist gen 4s,’19.* i, 
3 Do 3s, 1954 36% 35% 35% 1% 120 PhI&R C&I 6s, "1949... 52% 504g 501% — 14 98 Stand Oil N J 5s, ‘46. .1025% 10214 1021 : 2 Do 1st gen 4s,’49 
13 Do 3%s. 1956 36% 3614 36 113 Do 5s, 1973. 74% 714% 74 4 133 Stand Oil N ¥ 4%4s,'51.103%, 102% 10314 +" 1% 2 Do S&D ter 4s,'36 
10 Do 4s, 194 38 38:—Co38 + OK 60 Phillips Pet 54s, 1939..102 101% 102 2 Stevens Hotel 6s, '45..i§ 13% 13% 13%+ % ING RET 5 ' 4 
11 Do 4s, 1955 40% 38 38 3 10 Philippine Ry 4s, 1937.. 25 24 24 1 40 Studebaker 6s, '42...1§ 4 44% 44%, 2) = aoe oe ‘ 
11 Do 4s, 1956 39% 39 39%—1 9 Pilisbury Fir M 6s,'43. 108% 108% 108% — % 9 Do 6s, 1942, ctfs....§ 46%, 4412 4414 — 24 - eS f 
125 De 4s 987 3” 3944 30 3% 5 De tus. B, "659 seve ont Ga ei se 12 Syracuse Ltg 5s, '51...115% 115 115% + 2% Total sales $40,745,000 
87 Do conv 6s, 1948 53. : 3 33 Do 416s, C, 1960. 65 62% 6344+ % 16 TENN CENT a 8 s Grand total sale 65,259, 700 
[ 5 Y : 47.. 56% 55% 56 i 
2 Do 6s, 1948. reg 51 51S 2 P,C,C&StL 4s, G, 1957/105% 105% 105% + 4 P s3387 113 ‘ 
72 _ Do col tr 63, 1940 62 60 60 3 2 Do 4%, A, 1949......108%4 10844 10814 3 Tenn ‘35d - Bad sei ‘ae. 2 | og mms Gat due to principal, interest 
35 NY, O&W gen 4s,'55 50 48 48 3y 44 Do 4%s, C, 1977 104% 103% 104 . - . 4 -y a ‘ My 4 = or both. 
3 ‘ 4 3 % 4 | 237 Tenn El Pwr 6s,A,°47.. 92 89 91% + 21 +s y flat for re her than defauit 
71 D {4 > 1 i ‘ g 2 Selling flat for reas er than de t 
© ref 4s, 1992 59% 58 58%— 1% 3 Do 4igs, I, 1963 110%, 110% 110% + 2% 36 TT A Ss < 1 4 ‘ a ian defaul ' 
24 NY Rys inc 6s,'65.....+ 9% 8% 8%— % 20 Do 5s, A, 1970. "11088 109% 110%, + 3% 7 Do 4% ae 108i +, a en  uatees wpe rete 
5 Do 6s A, 1965 7% 0=— 7S 75 1% 4 Do 5s, B. 1975. 110% 110 11014 + 14 | 28 Texarkana 5s, "50 94%, 94 94% + tt venseanined. ee en Se. Se 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Dec. 15 For Annual Range to Dec. 8, See The Annalist of Dec. 14, 1934 

















+ 
Meche ane = marked with an asterisk Net Net 
are fully listed on the Curb Exchange: High. Low. Last. Ch’ge. Sales Hi , ‘h’ Net 
. : 4 : . st . . Ss. gh. Low. Last. Ch’ge. Sales igt Last C " 
others are dealt in as unlisted issues. *Am Maracaibo % % \%+ % 1,800 | Bow-Bilt Hot ist pf.. 2% 24 2% : = — _ w. Last.Ch'ge. Sales 
“s Am Meter Co... 1344 11% 1%— % ‘s25 | Brazil T, L & P a as al ee ee. ws F 25 
High. Low. Last. Ch’ge. Sales. | Am Superpower. . 12 10 “48 ..” 13,000 | sMriin’ hig Comnna, at at Gh tg B08 | Cht Riv & M (k87IGC) 15 14 14% 4% (1,200 
f s 9 - ‘ x: ie Mfg ic) x Bl, «éG a+ § 200 2 a0 4% 4 , 
ADAMS Di lot pf (7).108 163 108 + % 75 | Do Ist pf 54” sait s3iQ—"'% 1.300 | Brit Cet, td, rete... 2% 2 2 @ 300 a oo et 27% 25 — 3% | 340 a 
Ainsw Mis & (k1\%) 235 16 204+ 4 4.700 on pf 7 11 844 10 1 1.500  *Brown Forman Dis 7% 7% 7% ig 100 . ies Service 1% 1% 41.400 
car tev, ines.....:-. 2) 1 1 4 400 | Apes mae Mame” ot st shy & 388 | Buchare Pie LS). 32, 30% 30% — 1% 300 Do pf, B 12% 12% 124— % 1,300 
BV. ‘ ‘ f lee J 3% 3% %, + Or B, N&EP pf (1.60)xd. 16% 16 16 "4 400 5 S- ae m 1% 100 
Ala Grt Se (k2) x 4 3” o” 30” :* 130 am men Radio Tube ott otk % 2,600 | *Bulova W cv pf 25 23% 25 1% 300 “he'st oe 131 200 
ms » od 7 3, . = a. - = Nat Gas 14 1 14+ % 3 Bunker Hill & 8S 28% 275% 28 + 14% 600 ox 0 s bt 1 13% 1 200 
Allied Mills, Ine 134 11% 12% 12,800 Be ox of? ai? aa? 2,400 | Burma, Ltd (k5c) 2% 2% 2% 800 | Cleve El Mum (3). " 23 Son oe se 
= ~ a oes ON = 129 4 eo o cu pf : 35% 3g 3%+ 400 Builer Bros 8% 7 1%. % 5,000 aa ‘1 ium (2) 2314 22% iy 700 > 
! < -. -y of | 5 = 4 40% <i a Armstrong Ck (k25¢) 23% 21% 23 % 4,000 e ae ene 5 ie 14 4,500 j 
Alum’ Goods Mi (40¢) 10% A 73 + 8 350 | sArt Met Whe (145c), 4% 4% 4% — % 4.200 | “CABLE EL P vic... 1% % 1 % 900 | sCchn & Mente Ine” ooo” ott f See 
= Sea ee a He 2 100 S80 El Ind, Ltd ; Cables & Wire, A +3 2 rr 7 | egene yt pen, Inc 6, Cf 6% y 200 
~ Do C war " oa om " 50 4 —_ ee ° 6 be 500 Do B M % % 300 Colt’s Pat F Ar (+114) 22 * ‘ % 1,500 
Am Book Co (4) 58 58 58 1 . 40 De yaa & Elee iy, % % 400 Cab & W pf (k99-10c) 4 4 4 300 Colum G&E a a 22 14 4 j 
*Am Brit & Cont a si l 200 oe od 3 JD ; gs 9100 | Can Ind Alc, A 7% 6% 6% M% 000 | Columbia 0 & G 2 ia a 
Am Capital, B e % 3 * 00 w= 1% 1% 1%— 1% 200 Canadian Marconi 2 1% %— % 2300 | Gombe Bate: , 200 
chm Ch P&L. A iad) 328 272 32°45 1,280 *Anso Ra Pow at 1,400 | Carib Syndicate 2% 1% 1%- % 5,100 | Comwith & So- ; *% ie 
2S pr aN x “1¢ ist <. “a Ly Asto Rayon 17 1% 1% & 300 “Carman & Co, A 6% 614 614 300 Comte FAD e : * w 12,400 
tous toa “ “ , Asso Tel Util (1) *& u is tn 200 Carnation Co (k50c). 171g 17% 17% Pa 100 *Com'ty Water $ pt — * 6% Yh 100 \ 
(k25e) x d 17 154g 15% % 13,800 hy Apa 1-9 a 4) : A, Ngee Carol he L 36 pf 7 ss “Comp Sh M ste (300) 14 i : aif H fa 900 } 
- “4 f J %, 8 a & 9.900 (6) x 48 46 48 +144 70 | #¢ aaa an a 4% =. ot 
ry Loy pe a i? A ¢ 1 a pf A (3) 7™% 1% ae | 300 Do $7 pf (7) x d 49 46 49 +1734 125 oan ao. Fy, ain brs 7.300 
2% 2 oO wat 3% Ye te % 1,800 Carrier Corp 17% 13% 17% 2 17,200 : 26 an” B An 80 
“3. tt on 16i 1s” 16” " * 100 ‘aan Nee mee (k50c) 7% 7 7 ie 100 «*Catalin Corp 64 5% 5% ly 11,400 Con “aoe (13), adiad * 140 se 10 
st pf. % 15% 15% 5 > Gon (50c).. 5% 5% 54+ 4% 2,000 | Celan Corp pf (7) xd 97 96% 97 + 34% 625 , Ret: nig > ie + 5 
p> ee ci ane 4 8 15% ti . 1 12 P . *Ax-F Tb, A (3.20)xd 59% 59% 59% + 8% 25 4 ~ Ist pf (7) x d 9814 9314 95% + 2% 2,300 aa | ee oe “—- 
4 2 § t 4 , 5 ‘ , < 
Do pf (6) 85 82% 83% — 2 950 | BAB & WIL (40c)... 37 34 37 % 1,025 | yr dhpers bile YY Seg es Bee ee % 100 
- — 4 ‘. 4 3 50 | =e. Aircraft.... 4% 3% 4 + % 1,100 Do Ist pf 79% 775 77% — 3% 150 Cont S sagulee & * it 4 
—— 2% % 2 = ong T of Can (6)....131. 130 131, + 2 150 | Cen Hud G&E ct (80c) 814 814 8% % as | Sue Eee 1% 200 
am Lats Mch (40c) 1344 12” 134+ &%& 1 150 } ‘Blue Ride Corp 23 ist ist ¢ 2000 ! mee ow Pe 2" 2 2 ‘x —= Cord Corp (250). ¢ 4 200 
1 ed , 2 2 ¥, 5 . 5 4, 
dm toate as” Rg BS ah hie | "Bo ceipe cag a ote one” FIM | Deer nh new... tye 2 tgs TBs | “Gsonaye & Memalde. OS Rt oe ha 
2 ” : ho 4 of oiz . : : : 
cam Malee'Pr (KIM). 24 24 24 ; 100 | *Bourjols, Ine (k25c). 4% 4% 41% 100 PG Pipe (40c) rive a rire ey *Cosden Ou (Me) s 4 ot 5,200 
5 f b 24 , 5 / ‘4 4 if . 216 \y iy 2 
Am Mfg Co 5 3 25 Bower Roll B (1) 164% 15% 16% 4 900 ‘Charis Corp (114) 154% 14%, 14% iy 300 Courtaulds (k2814¢) 112 3 a 
\ 
™ 
. 
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Transactions on the New York Curb Exchange—Continued 



























































Net Net Net Net Sales in 
= Low: Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge.1000s 
ne GR. 5. 6000002000 1 + 3,550 (k10c) . 1% 1% — 900 Selberling Rubber ... 1% 1% 1% > 200 Am Comty P5%4s,’53*§ 2' 2% 2+ % 2 
2 EES 14 7a 74 - 25 ‘Kida (D © ©) Ce (1). aa 13 ui + if 400 | *Selected Ind ig % 4 2,600 | Am El Pw 6s,A,'57.1§ of 914 9%4-— 17 
Creole Petroleum. ... . . 12 — 4,800 Kress ha Co sp *Do all cfs (3%) xd Rs 47g 47g + % 600 Am Gas & El 5s, 2028 93 91% 92% + 1% 234 
‘ocker Wheeler. ..... 4% ts 4% — pf 6 Paseamesins 1l% 1% UhA+ % 500 *Do prior (3 u mt. “* 474, 4714 + 31% 100 | Am Gas & Pw 58,1953 24% 23% 234 2% 18 
*Crown Cent Petrol.. % % %— y 2,900 | *Krueger @ Brew.. 5% 3 & C- 1,600 | *Sentry Saf ‘ Pe 300 Do 6s, 1939......... = % 26 «27 1% 13 
Crown Cork Intl, A *Seton Leather ...... sit 5 5 5% 600 Am Pwr & L 6s, 2016. 51% 50 $1 iy 195 
epic) X d.....--. i” 7 7 + % 1,800 | LAKE SH M (13%).. 53% 51% 53% + 5,500 | *Shattuck Den Min 1% 1% 1% & 300 | Am Rad rT 1947. . 104% 104 ne % o> 
Croft Brewing ...... 1 14% 1% : 1,600 Lakey y & Mach.. 1 y . 1,200 Shawin W&P (50c).. 16% 15% 15% & 500 Am Roll Mul 5s, 1948 98 or % 126 
Cupan Tob .......... 5 3 ee 500 | *Lefcourt Realty pf.. 1 16% 16% + 100 | Sheaffer Pen (WA). 16 11% 16 5%, 700 | Am Seating 6s, 1936.. 75 HH a+ 8% 100 
Cuneo Press (1.20)...2 2 2 —1 100 Lehigh C & N (50c).. 7 6% — 1,100 Gherwin-Willinens (3). 88 854 88 + 2% 4,475 Appal El Pw 5s, 1956.102 1014 101% + rs) 92 
*Cusi Mexicana Min.. 2 1% 2 «.. 27,000 | *Leonard Oil ........ re 400 eee 107% 107 107% % 110 — Pw 4) A, 2024. 84% 83% pan t+ % 11 
*Lerner Si oy — 500 * 1 1 rf 700 do 5s, 194 -107 107 1 +i 2 
DARBY PETROL(50c) 4% 4% 4% 200 | Tike "MeN a Libby. 6 "5% Si + 4.300 Shenandoah Carp. uf 14 14% 21% 300 | Ark Pws L. bs, 1956. 74% 72 74% + 13 110 
ok = «& _ a 2 2% 2M ix Er berty Bak Corp pf. 1 1 1 rei 100 | Singer Mfg (11434). 260 246 249 212 140 aoe ne Figth ag os 33% f — 4 RM 
ray Iron \ + *Lion Oil Ref........ 4% 4% 4% + 100 4 ° 5% 3% % 1,100 sso G & E 4463, f+ 
Distillers Co, Ltd Lobl Gr. we A(41.30) 17 17 "4 18 — 50 * See wr (xi¢4e). Ry 7 26 . 28 ' is 1,250 Do 95 ocee. Of 15 14 — +4 65 
, . ) % Smith (A O) 5 : 
(k74 7-10c) .. - 23% 23 oe 500 ES wot Tew 17% 17 17 — 75 | Smith Cor Type vtc 8% 8 § % 300 Do , reg.... 14% 14% 14 Rh -: 5 
Distillers Corp-Seag.. 1 13% 14%— % 56,600 | Lone StarG ......... 5 $4 4% — 2,500 | *Sonotene Corp ..... a 3 2% 1,500 Do 16 15% 15%— % 69 
Doehler Die Casting. 11% 1 1 -- 1,500 Long Island Let .... 2% ap — 200 So Am Gaarr (300) 3” 3% 35% % 11,200 Do , inv ctfs 17 16% 17 rf ; 
Dominion Stl & C, B. a 5% 5% + % 100 Do p TD cco scree 55 (54 — 4% 120 | Sou Cal Edis pf (1%) 30 29% 30 1% 275 Do 5% - 17% 17%— % 14 
Dow Chemical (2).... 80 78 19% — 3,650 Do pf B (6) x d.... 42% 42 424%+1 100 Do pf, A (1%)..... 20 20% % 100 Asso Rayon 5s, "1950... 69 59 69 mas 3 
*Driver Harris (k25c) 15 14% 14 : 300 *La Land & Ex...... 4% 44 — 9,900 Do pf. B (1%) ey 16% 17% % 1,300 Asso Tel Co 5s, A,’65 97% 97% 97% + % 1 
“De pl (7). ...--0.. 8 86 +4 10 Lynch Co 2p 44, 32% 33144 — % 900 4 1300 As Tei Ut 5%%s,C,'441§ 17 . 17 + 4% 146 
*Dubilier Condenser % 100 | * ail ne P peo Ge Et SNe Do 54s, C,'44,c 0 dt 16y 16 +3% 97 
: *s *Seathern Crp ( ) 5 0 i > 7 29 
Duke Power (3)...... tT ww Ft -—1 25 | *MANGEL STORES.. 10 7 9% + 1% 2,200 | gouy d 231, 22% 22% + . 2.700 Do 6s 33, cod. 20 + ¥& 22 
Duval Texas Dishes. 10% Pi at if 6,300 | Ma, Case . Se 1% i | x 00 “Southia Roy'ty (20c) ag 5° 5 %% 3.200 Atins Plywa Sis, 35 eS i 33° —""y 19 
: 8 r - ’ Massey-H: 4 4 4 1 Splegel-May-Stern pf dines and ° — R . 
. 
EAGLE PICHER LD. 5% 4% % 4,700 | {Mavis I Bottling. A Ac) a as i. Sere 93% 92% 92% --  §00 | BALD LOC 6s,'38,ww 6 69 +2 32 
"“Soumese 6 @ & ts 200 | McWilliams Dr (11%) 23% 23% 23% — if 50 | gates ert), 17% 17% 17... 4,600 | ,D0,0s, 1938, x Ww. 50 555 58 + 2% 110 
3 rs + Y = 500 . r rs ; e an,5s 5.111 11 —1 25 
Eastern Sta » of hs , 1,000 | {Mead Jonnem ime a. >>. io | Stand OW, Neb....... 2 8h 8h— & 100 Do 5s, B, 1957..... 1126 111 111% — 1 60 
onvess ees + ’ es a5 Jo 58 neae s + q 
Easy W Mach, Bisde) 3% 3° 3° - ae Sy RS , a: 200 | Stand Oil Onle pt ®) a «(OS 75 | woth Steel’ 6. 1908. ..125" 124” 12577 146 a} 
smisler Etec Corp. . o we —— + % 309 | Stand Pwr &-14 ie iad 12 s# 400 | Bing L, H & P 5s,'46.103% 103 ig 6 
—""ge 32,700 | DO PE ........----.- ae ee YS errr 54 ; ; 2 
EL Bd & Sh eee. 23 aie ote: 3 32,700 Midi 8 Sta peg 6 4 8 1y 1% + fy 300 estan Silver & Lead % : 8 * 11,200 | Bu™ Gus Ge » 8 
18 j100 | ..Do vtec, B........ *S ‘ 4 y+ _ 7 . si 
ris aye) 41h Sa 38 — 11200 | aniat Went ‘vedi. SRS % 1800 | csearrett Gorm GH tk ao | Bult Gene » % 
Do A (40c). — & M+ s i | Be ee: eae 400 | steel Co of Can(i. 75) 42° 42” 42" + 4%, | 100 sient : 
El P & L opt war... 1% 1% 1 “ "300 | Minn Honey pi (@)...107 107, 107 + 1% 60 | Stein Cosmetics, r %& % 2,700 
*El_ Shareholdi 1 1 a 7 *Mock J Voehr (k1).. 15% 145% 15 + 1,500 | stinnes (Hugo) ..... 2 2 2 100 | CAN NT RY 7s,E,'35.102%4 102% 102% 4 29 
~ 3 at 30 ati 3 % 33 | Moh H Pw ist pf (7) ag 3 _ - OG - .. » Me i a 1,900 | Cam Pac 6s, 1942.'....111% 109% 110 — 1 110 
Electrographle c — 2 4? Do 24 pf........... 21% 214 — 3 25 | gullivan Machine .... 12% 10% 12% + 1 125 | Cam Nor Pw 5s, A,'53 99144 98% 98%— % 23 
14 13% 13% — 3 75 *Molybdenum + 8 + 10,900 *Sun Investing . an 3% 3% 400 | *Cap Adm 5s,A,’53,xw 8742 87 87 5 
"De Ta E “4 614 150 Ward, A ow he 128 130 — % 310 “*Do pf See ‘ce oe - | Carol P&L 5s,’56 84 «81h 84 + 2 65 
Do 8% pf 7” 17 «17 e Mont’l L, H&P ( 2 30% 30% 30% —1 1° | coum G8 .....:.. % 1 1% + % 2,300 | Cedar R M&P 5s, °53.1125% 112° 112 17 
PR ‘bw part (ki). 8% 8% 8% |. 200 | Mount Pr i x 4% 4% 44 - % 1,800 | sSunsh’Mng (168c),xd 13 12 12% + {f 34,000 | Cent Ariz L&P 5s,'60 87% 86% 87 1 3 
*Equity Corp ....... 1 1% 1%— '% 8,400 | Murphy Co (1. 60).... 7214 T1% 72% — 200 | coon finch OF ..... 4% 4 aig ‘ 100 | Cent Hl P 8 5s, E,’ 26 
Eureka Pipe. Line (4) 33% 334 33% — % , 100 Swift Inti (2) ...... 344% 32% 33. — 1% 3,600 | Do 4, F Bae7-... ae S ; Fe 
Eureka El d g & & .- 2,500 | *NAT BELLAS HESS 2% 2% 2%— 12,600 | Swift & Co (50e). ae 18% 171% 17% i ae he 26 
Evans Wallower Lead. mY Mm M+ 100 | Nat B & S Corp (). 30 20% —1 800 | *Swiss Am El 454 45 45 +3 8) ee DS = 
*Ex-Cello Air & Tool. 8% 7 8% + 1% 5,700 Age Gas (1). 13 : ef + % by 4 Swiss Oll Corp Pride) 24, 2% 2% ly 200 | “Ss "44 t ba we. ; 4 
Nat Investors +: , | cont OF 1 * a 
*FAIRCHILD AVIA. 9% 8% 9 % 1,500 *Do pf (m2 . 73 66 73 + 8% 100 | »aGGART CORP ‘ ‘ 1 100 | Cont gn Lar Se, A, 60 3 a mn a os 
Theistatt Brewing... 2% 2% Om. “we inoe SP Pt 800 | Tampa Elec (2.24)... 24% 24 244+ % , 700 Cen Pow 68, D, 1957. 58” 5 art 7% 32 
*Fanny Farmer Cand Tastyeast, Inc, A.... le L 4,300 | Cen Sta El 5s, 1948.. 29% 28  28%—1 63 
ry ‘andy Nat Pw & Lt pf (6). 50% 48% 50% + 1,650 . 6 
(*31%c) x d...... 8% 8% 8%+ % 1,400 | *Nat Rubber Mach... 4% 4 900 7, yee | 13 a id aoe : Do 54s, 1954, =. 30 28% 28% — 1 71 
Fansteel Products.... 2% 2 24+ % 2 Nat Service Co....... A - 300 ec! ugnes iC). » 28 8 en Sta P&L 5%s,'53 50 4 49} 63 
*Fedders Mfg, A..... 8 8 8 Pe 200 | recess 300 | *Tex O & L (t75c) xd 6% 6 6 % 900 | Chi Dis El 414s, A,'70 91% 90% 914% + 6 
“Federal Bake ..... & hy % .. 200 noe & Steel Car, Ltd. 17” 17. 17. + 2 100 *Thermoid Co cum pf 30% 26% 30 + 1 175 Chi Pneu Tool 5%s,'42 844% 83 84144 + 3% 44 
*Ferro Enamel Nat Sugar N J (2)... 34 34 34 1 100 | Tob Prod Exp’t (10c) 1% 1% 1% 400 | Chi Rys 5s, 1927,ctfst 67% 6 ay 22 
(465c) x d.......- 13% 12% 12 % 1,000 Nat Transit (70c).... 7 7 ™% — 200 *Tob & Al Stks (k4%) 65 65 65 25 Cinn St By 5%, A,’52 68144 68% 68%— \% 2 
*Fidelio Brew .....-. *: 1,200 sNat Union io. 2 3 % 1,000 | Todd Shipyard (2)... 26% 264-1 ae Do 6s, B, 1955..... 75% 7 15%. 3 
Fire Asso (Phila) oe. 56% 55% 56 +1 525 atom Co (*+15c), xd % 8 84+ ¥ 3,000 Tonopah Mining ... ia 5% 3'600 Cities Service 5s,'50.. 42% 41 41% . 252 
First Nat Stores ist Pe eee OE sions. 3 3 35 +4 50 *Trans Air Trans.... 3% 35 P ono Do 5s, 1966 ....... 42 41 41 - % 43 
pf (7) xd —.. 1% a4 1 os 3 Neisner Boos pf (7).. 93% 92% 93%+ 1 50 *Tr-L DL PS (20c) 2 2+ % 0 Cities Sv Gas 514s,'42 64% 63 63% — % 19 
' Fisk ; .-. 10% + % 12,200 *Neptune Met, A..... 6 6 +2 1,300 | Tri-Cont Corp war. 1 1% 1% 300 Cities 8S G P L 6s,’43 854% 84% 8 —1 25 
Do pf (6) x  aiaieet 8i a + 5% 1,300 New der Zinc =. ;-- 534% 52% 53 — 1,000 |. Trip’x SG (k47 1- 10c) 17% 17% 17% % _ 100 Cities Sv Pat 5igs,'49 38% 37% 38 - , 42 

y Flintkote Co, . so ae 2 3,800 | *Newmont Min 40 «(381 39 — ot 2'000 | Tubize Chatil Corp.. 6 ; 6% + % 5,700 Do 5igs, 1952 38% 37% 37% ZA 66 
Fla Pwr & Lt 9% 8% %+ 350 *N ¥ & Hon R “ rs 41 39 40%+1 1,000 DCI csisipeaksavasias 15% 14% 14%—1% 1,200 | Clev EI ium 5s,'39..108 103% 107 — 1 63 
Fe B (kl%).. na Soy, 35 35y~ a | NY Tape (Gu)... 1108 1 iat 119% 4 i | Dept 3)... ae oyu am+'% 100 | DOE & tet use a 1k Zs 

— a % ‘e! on i ier + PI (3S) «ceucues YD (% *t 12 Do os . 23 

airy Pr.. ts $500 | 3 aes Serv iio ‘a0 3° 2 7.400 | uN AM INVEST.... 21, 21 21 1 soo | ae Be 195k. =. “108% 103 108 " *j 

ry . —_ a 4 oy | Jo 38 2 y 

tFoundation Co (For). 6% 6% 6%+ % 100 a a ‘ 2,800 | Un Gas of C me f & 2,200 | Do 4s c, 1956....104 103 4 25 

Do B w -- 300 nit Alr wa Ww 200 | Do 4%s, D, 1957 ee HE iy 104 ey 34 

*"GARLOCK PK (80c) 25% 24% 24%—1 1,000 | niae she “Ma), 5... og 2% ih + 2,000 | *Unit Carr F (k55c) % | Do 4%s, E, 1960. 102 % 30 

General Alloys ....... 1% 1% 1 % , 200 | Niles-Bem-Pond 10% 10% 1014 - 500 | *Unit Chem pt pf 100 Do 4s, F, 1981 % 359 

“Gencral Aviation . 5% 5 2 ba {Nipissing gaizne) sits 24 2 — 3,200 | Unit * 1,000 | Do 5is, G, 1962... “108” 107 \ 59 

Gen Elec ree (30%) ¥ 12% .- + % 100 *Noma El Corp....... 1 s 4 400 | *Unit _ 900 | C’with Sub 68, A 4886 © 85 151 - 32 

on | eee 2% ? too | Nor ie... . & os 200 | Unit y, 18:200 | Com'ty Pwal "57. 50% 8, 08 + AB 72 

jen Invest ......---- i? 64 F Se DRE eet 5% 5% 5%— 1% 200 nit % 10,200 | Conn Lt&P 5s, D: "62.109 8 

SAAC EE: 17% 17% 17% .. 200 | «Nor Europ Oli Corp . . el o 2,300 | Conn Riv P 5s,A,"52.104% 104% 104%. 54 

. Do war .-. ae ts soi! all rs 4 ‘North Pipe, Line (soe) 3% Bs os ' 1200 ube war ‘. 1,200 | Con Gas Balt 434s, 04.1141, 113% 1144 + % 4 
en u 2 he 4 North Sta eS 1 _ é Jn t Con Gas, 4 ‘ow 

Gen Rayon, A...... 1K 14 1% 100 | sNorthwest Engineer. 6 5% + &% "300 | Do & 2,550 |  4%4s,'35 -..+-100% 100% 100%... 10 

Gen TE fbber ou Soi Sod : % 30 | *Novadel Agene (2). 22 21% 22 +1 1,800 vee B | P 100 Do 4% £8,/35, stpd 100% 100% 100% 3 
oscesce it p ) +t : Con Gas, El Lt & Pow 

Ga Pwr pf (6) x d.. 52) 5 51 125 Unit Molasses, Ltd. 4% 4% 4% + % 1,100 of Balt 4%s, G,'69.109 100% 108 4 3 

ce ite, Col i EE.) at ot 7 ea oo eT oo 18% oo + 1,200 ey RR dl et @ "200 | Do 4%s, H, 1970 106% 108 108% 4 f 2 

-| »’ ’ ° . 7; 7, 7 + I - 5 

SGtobe U nderwrl (Kk k50ec) 8 8 8 +1 100 | Ohio Power pf (6).. 86% 86 86 —1 = oa (1434)xd 72% 09% 72% + 54% 1.909 | Do 45, 81 aren *s 

Godchaux Sug, . Mh Hh TH— % , 200 | (OM Stks, Ltd (40c). 9% 9% MK - 1,100 *Unit Zin hha a. % 100 Con Gas Ut 6s, A,'43+ 56% 52 152% — 3% 66 

Gonatield: Consol. % "R= & 3.700 | Outboard’ Motor, A. 4° 3h 4° + § us “pow iwi. & % %—& 3.600 | Do Gus, A,d3wwit 7 6% Get % 10 

5 ~ Ll ee 34 334 % een cinta mm k— % 200 ods Talaing i Wo Ws 2 200 | ord Ba gy mp 93 107% 108% 25 

*Do pf ......- --++ 19% 19% 19% U 8 Foll, B (60c) x d 14. 13% 13%— % 2,300 | Do 5s,'36 104% 103% 103%. 25 

! Gorham Mfg vt ¢ . *PAC EAST CORP 2% % Mm .. 3,700 | *U § & Int Sec....... % & %— % ‘200 | Cont G & El 5s, A,’58 46% 44% 44 % — 2% 176 

i ext (1%) .....---- 17%, 15% 16 14 1,400 | Pac G& E Ist t pritig) 20% 205% + 700 *Do ist pf, w w.... 484% 47% 48% + 1% 600 | Crane Co 5s, 1940....101% 101% 101 ly 25 
‘Grand Rap Var (50c) 7% ™%+ % = *Pac Tin Cp ) 30% 30% 30% + % 150 | U S Pla: bard G1.75) 33% 334 334+ % 100 | Crucible Steel 5s, 1940 97% 96 a7 +1 64 
Gray Tel P'S (1).....12) 11% 12 + 1 *Pan-Am Air (k50c).. 4214 40 40% .. 2,800 | US Radiator......... 2% 2% 2% i, 200 | Cudahy Pack 5s, 1946. 108 104% 104% + % 5 
Gt A & P T n-v (+7) .130% 129% 129% 1% 4 *Pantepec Oil ....... 2 ™~ 2 3 24,600 | U v 1%, «6% «O1% % 10,800 | Do 5%s, 1937 |......104% 103% 103% % 37 
a (1 ae Sey * i a, giaters Cary.. ae st” 3% * r 1,000 | Unit Verde Ext (40c}. 4° 314 3g % 5,00 | cae A Pat. sigs, 56 96% Deu 96% 4 19 
it Nor Paper “ 2 arke avis — x *Unit P. 24 21 216 200 | 
Greyhound (Del)..... 22% 20 21% + 1% 25,500 | Parker Rust P (14). 56% 53% 54% + 1% 600 | Utah Apex .......... i % 1% + % 2,100 

7 *Groc Store Pr vtc.. % M%+ x 1,700 *Pend (D) Gr Avs) 30” 30° 30 —1 100 | Utah Pow & Lt pf 15° 14% 141 495 | DALLAS POW & LT 
Guardian Investors... 4 44 i 200 | *Do B (k50c)....... 9 9 9 +1 $0 | Utah Pow & 14 pt... 1 188 MG x 500 | eg A a8 «= 3: 200K 1D 1M 5 
Gulf Oil of Pa .. 5% 54 H%H- K 2, Pennroad Corp ...... 2 1% 1%— # 15,100 | Uul Pow & Lt....... a 3 , 62,900 | poo '41'108% 108 108 * oF 

ie. Be Ss S 1 200 | Penn Mex Fuel (p75c) 5 5 5 +1 300 |e ae . 2 = 500 | al new Bln 188 1. 7 a 4 
mats. LAME ee). “4 * 300 | Penn Wat & P (3) xd 54% 53, 54% + 3 *Util Equities |... .. 1% 1% 1%— 4% 500] > oye, as. "48. ic an & ; 
Happiness ee Coline 1% 1% 198+ oo | Pepperell Mfg (6).... 92 89% 8914 — it 360 Do pf (3%) ...----- a” 40 47 2 75 | Denver G & Se, 00. soem See ee DP “ 
Hartman Tob Colne ly 24 & % {oo | Phila Co (80c).....-. 8% 84% 8%+1 | os oe Se ey = + Yh 2 
sMaseitine Corp(ne 4 S&— % 4300 | Phil Morris Cons, Inc 19% 17% 19% + 1% 13,400 | *VENEZUELA PET.. % % % 1,509 | Det Cty Gas és, As a % 101 + 1 2 
*Hecla Mining (40c).. 7 4, 4 2, rPaeamar te ~ ee 24 + ee | Sr ae cane. os” 8 4 is 500 | Do 5s 50 8844 91 + 2% RT 
*Helena Rubinstein .. % ‘9 1 5s _ *Do pf ‘** ge 298 35° + 6 1400 @ Co (k25c)..° 2 OU | Det Int Baxe 6igs, "52. 7 3 3 ia 
Heyden Cn Te yxd 19% 18% 39%; i 2,500 | Pie Baker, Ine (40c). 12” 11° 11... 1300 | WACO AIRCRAFT .. 7 7 7 100 Do 6%8,'52,c Od... 24 2, 2 Ya 19 
Mote Samar saa, BB ae St 3 20 | precesT nogee pesos) ay, ak aha ff 2b00 | cwalker GO... zt oat I Sa ee eee 

11 60) ey Bowes é 2 ee TY, y 1144 5,800 | - Ak 1 , vs 4 

Horn ‘Miardart(i 60) 25, 138 B+ 1,800 | Etecy Bows ip... 0 38 * san _ ow Bees 2h 26% 254 — 1G 809 | Dixle G G Gus, A°-37. 102 1018 101% - i) 7 
stoa Bay Min & 8.. 12% 1% 7,800 | Pitts Plate Gi (1.60): 52% 50% — 2 $50 | *Weews Fume pi tri. 2% 2 ‘Zi + %& goo | Dube Pow Ais, 1067..105%, 104% 104 . 
Humble Ol (1).....-- 45% iit 448 — g 9800 | *Pratt & Lambert (1) 30 30 500 | *Wenden Copper ..... & % % ; 4,700 | ELEC P & L 5s, 2030 38% 35% 37%— 1 197 
— eg See eet ee Ee ee een Ee ey eT 14% 13° 14% + 1% 600 | Kimira W, L & ROR : 
site tes f00..--. | 4 af af— 1% 400 jes vite. 154 14 15... 430 | West Auto Sup, A(+4) 1984 48% 49% + 2% 200 be, 1956 85% 85% 85% + 2 ‘ 
Hyere ee eS pred. 3% 30 30% % 100 | Prod Rey (2%)  % i, — Ye 6,800 | West Cartridge pf (6) 97. 97. 97 — 1% 25 | ws pues N G sis, ‘8. Big Big Bie — by 4 
Hygrade Sylvan (2).. 26 24% 26 + % 150 Prop McCaflum .... os 400 | Westvaco C pf (7),xd.100 99% 99% + 2% 250 Do 648, A.'4S ww 95 5 a - 

yara P’vidence Gas(80c)xd 12% 11 11 — 2 150 | *West Va Coal & C.. 4 3% 3% % 1,900 | 20 Gras 5 9 +9 ] 

4 ILE. P & L $6 pf.... 13% 12% 12%—1% 800 | *Prudential Inv ..... 6 & — tf 2,300 | *witllame (RC) ().. 17 16% 17 + 2 ‘Too | Eee Oo mot "32 vs ie Tae, 12 
Imp Ch Ind (k19c)... 9% 9 914 300 Do pf (6)..... we. 2S. iia 200 | *Wil-Low Cafeteria... % % % 100 | eae nh J i442 oo 57% — ¢ 95 
Impl Olt, Ltd,cp( +80c) 16% 16% 16% 4,400 | P Sve, N Il $6 pf(6) 60% 60% 60% + 6% 25 | Wilson Jones (k50c).. 17% 174 17% + 34 Qe -101% 100% 101% + 1% 4 

Do reg (*£0c . isi i 1644 % 400 . YY Ke $5 pf. a My a6 —% 220 ey, Pet (20c)xd 3% 3% 3% , 400 | FAIRBANKS-M 5s,’42 96% 9 96 % 8 
1 rial Tob. "in ee ee ae - iw (FW), Ltd - 4 

me(is2uye), x d..--. 12% 12% 1m + 700 | Pure Oil pf.......... seq 37 so 2% 210 EEA oa ca cuce 84 28 28 % 2,600 | Fed Wat Serv wes Se 107% 108 1% 38 
dm Trond (10103 9-1 toe) 34% 34% us % 1,000 | R R SHARES CORP 9 {jx t+ ¢ 100 ae ee ieee). Ft NS | Peers 208 5 isis + if 48 
Indiana Pipe L (i 4 400 | Rwy & Lt Sec....... ™% 7 7 ly 100 | *YUKON GOLD...... %% & % 7,100 | | A ag te & E Se, 06... OF Tah % 207 

| Indtanapott Pwr & Tt — ‘ ~ Bway & via Inv, A i % 4- 00 magic | Fin Pow Sigs, A, °79.. 10% 12% 10% + 53 

Sais 5 5 ‘ in Lam 1 ividend rates in doll b las rly x P * - 
‘on alice sh A “h 1 1, if 200 {Reliable Stores ..... 5 5 5 900 | semi-annual payment. “sPartiy — Pius ae pop te emg Biage 1806 os or% 3 + % — 
cap hnggh pg ae ale otf nou oon t % . 300 | in stock. a Payable in cash or stock. b Payable 9 os, . 

: ins Co of N Am (2).. 55% 524 52% —- 2% 1,400 | Reybarn Co ......... 24 2% 24+°'% 1,100 | in-stock. f Plus 5% in stock. g Plus 6% in stock. | D0 65. 1941... a” 3% 41 
Intl Hyd El Sys cv pf 7 8 1 olds Invest ..... 1 1 1 : 4:400 | h Payabie in scrip. jPtus 8% in stock. k Paid | G¢@ Bronte 6s, 40. i - 6 36 
“Int! Mining tkise).. 14. 13% 13% + % 1,900 | Rice Stix D Gds(2).. 11° 10% 11 + 200 is 'year—no reguiar rate. m Accumulated divi | Ge Mot Accep 5s,'35. 106) = igh 1 4 

aemieeeee 5% 5% 54 \% Richfd Oil, Cal pf(r) 1% 1% 1% — 300 | dends paid this year. nPlus 10% in stock. | gP0 28, 1936 .-.;..-. % 6 
1 ay Seaeei <i). 30% 30 &% 12,500 | *Roosev id, Inc 1% 14% 1 200 p Paid fast. year—i 1 a ee Gen Pub Sve 5s, '53 "32h ‘si 1 15 

| n e' . ser} 7 + y o regular rate r Companies G Pub lt eg, re er , 
*Intl Products pooves ae oe ee Rossia Int’! Corp... . - 900 ported in receivership or being reorganized —— = 648. — aa 99 
intl Util, A. 2° 1% I%m-- % , 400 | "Royal Typewriter... 19° 14 19 + 5% 3,700 Sstocks fully listed on the Curb Exchange: others eS re ee eee 141 140% 3 _& 86 

Se ee % % %, - & Se Raberold Co. (1 Cra -- 42 39 39%—3 425 | are dealt in as unlisted issues. x Ex-dividend Gen W Wr Ges a + 1% 56 
pega, Eau as nit acl od + 5 ‘200 Ryan a Fe : 2 H Ss 100 DOMESTIC BONDS Ga Pow & 14 5 5s, '78.. ‘Bee 35 38” H 2 33 
“Interstate Hosy , » Net Sales ’ i y 
sheving A C(kl0c).xd 4% 3% 4%+ % 1,600 | SAF CAR H&L (k3) 72% 69 70%—3% 225 High. Low. Last. Ch’ge. 1000s. po ha gy Be ag 67..... 81 79% 81 +1 148 
*Ital Superpower, A.. iis Iie 1 % ‘100 | est Anthony Gold... 1% : 200 | ata Pw Bs, A, 1946. 91% 90% 90% — 1 7, | Gillette Sat RSs. "40. 103% 103 103% — i 5 

Do deb rts....---- . im - ” © Seats Fager...... 1 23 1% — ,% 5,800 | “Do 5s, 1951..°...... $ 3a see 4 2 32 | SGobel (A) ous, A 7 he —* ” 

eereeeee _— Do " Bs i oe e 4 a ak ~ ° « 

wuneey ent Fe a 2 2 4 25 Salt Greek 9 am) s % x on — D so""1958 ais 86 Sy = +2" “9 Goden "ag 734s; 41. 106% 196% 108% : 3 
*sonas & Naumbure. %4— % 600 a a OO ees see te + Ti 86 | Grd (F&W)6s,'48, c 46 + 6 15 
py — ee ee ee eg ee FOP 108 10844 1084 + 8 
j 4 awe. 2 + *2 Z \ s, "t . - 15 

KAN C P'S pf,vtc,A. 1 1 i—- ¥% b00 | Bree Gi3K) uit alt « “ 1 s jum, Ltd,5s,'48 98 97% 974%,4 if 49 | Gt Nor Pow 5s "35, .101 100 101 + 42 
*Kerr Lake (ki0c)... % % ‘S— % & aun tak S Hew # Se | ee See OE.:. OS 93% 94 + % 8 | Gt W Pw Cal 5s gia 107% 1074 18 
*Kingsbury Brew .... 1% 1% ™% .-. e m Comw! ‘6s, 40t§ % % % 12 *Guard’a inv 5s, Pa 370 35 31% 4 2 24 
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Transactions on the New York Curb Exchange—Continued 
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High. Low. Last. Ch’'ge.1000s High.Low. Last. Ch’ge. 1000s. High.Low. Last. Ch’ge.1000s. i w. Last. Ch’ge.1000s. 
Gulf Oli of P 5s, ‘37. . 105% 105% 105% 64 | Miss River F C 6s, Pub S NH 4%4s,B,'57.104 103 104 L, 10 Utah Pw & L 414s,'44 2 6 62 435 13 
Do 5s, 1947 106 1055 106 % 36 | 4, ww - 9 98 1 32 Pub Sve No & 58.56 9444 91% 93 414 43 Do 68, A, 20622 53 3 1 3 
Gulf St Utit 58, A, "56 94% 9214 93% % 81 Do 68, 1944, x w 98 98 98 1 5 Do 5s, C, 92 891g 91% % 20 
Do 448, B, "61 86% 86 86 12 | Miss Riv Pw 5s, 1951.107 106% 1064+ % 44 Do 4%s, Dp’ "78 82 81 82 ie 9 | VA EL&P 5s,A 4 105% % 37 
Mo P & L 5%3,A,"55.103 10214 103 y% 12 Do 4s, E, '80 82 80% 82 1% 14 | Va Pub Sve 65,46 7 ST 2h 15 
HACK WAT 5s, '38..109 109 109 5 Mo Pub Sv 5s, A, 4744 41 44 + 1% 42 Do 44s, F, ‘81 81% 79% 81% + 1% 97 Do 5s, A, 1946 2 73 114 16 
Hall Print 5\4s, A, ‘47 69 63 68 5 95 Mon WAP 55, B, oan 88 + tod 88 1% 74 Do 644s, G, '37 103% 103 103% wy 83 Do 5s, B, 1950 7% 68 1 12 
Hood Rub 5igs, "36 8 83 83 1 18 | Mont Dak P 5is,’ 51 51 3 3 Do 644s, H, "52 98% 98 98% 4 90 
Do 7s, 1936 “9 56 a6 3 6 Mont L,H&P 5s,A Sr 107% 105% 106% 1% 62 Pub Sv Okla 5s, C,’61 93 92% 93 le 4 WALD-ASTOR 7s. ' § 1 . 3 
Houst Gulf G 68,A,'43 94% 90% 94k, 31 202 Do 5s, B, 1970 108 106% 106% 2% 14 Do 58, D, ‘57 93% 92% 92% 7, 31 Do 7s, 1954, c o d l 1 5 
9 Glos, 43, ww. 85, 76 8515 2% 65 Munson SS 64s, 1937 5% 5% 5% \ 4 Pub Serv N J 6s, ctfs.120 118 120 +3 23 Ward Baking 6s,'37 1 
Houst L & P 5s,A,°53.106 105% 105% ‘sy 13 Pu Sv Sub 5%s,A,'49 77% 77% 77% + % 4 Wash Gas Lt 5s.'58 ( 1% 
Do 4%s, D, ‘78 104 102% 103% + 1 20 NARR CO 5s, A, °57 105%, 105 105% 4 36 Pug SP & L5igs.A."49 5614 55% 5514 4 78 | Wash Ry&El Co4s 99 
Do 44s, E, ‘81 104% 104 104% y 17 Do 5s, B, 1957 105% 105% 105% A 2 Do 58, C, 1950 53%, 52 52— 1% 25 | Wash Wat Pw 97 % 
*Hud B M&S 6s, "35. .103% 103% 103% we 8 Nat P & L 6s8.A, 2026 78% 73 78 4% 278 Do 44s, D, '50 50% 49% 60 West Penn Ss, 6€ 1 
Hyxr Fd Pr 6s, A,'49 66% 65 66 1 37 Do 5s, B, 2030 68% + 5% 309 | QUEBEC POW 5s, A West Tex A,’57 6 % 
*Do 6s, B, “49. ... 66 64% 66 1% 32 Nat Tea 5s, 1935 100% 100% 10014 v4 11 Do 1968 ae 103% 102% 103 : g | West News Del €s,'44 66 9%, 
Hyd P Niag F ‘51. 107% 107144 107% + & 2 Nat Pb Sv 5s,'78,cod? 8i% rar4 ig 216 | Queens G&E 51s.A,"52 gait 87 gai 14 50 | W Un G&E 5igs,A,°55 1 
| Neb Pow 4%s, 1981. .10814 107% 107%, Me 32 : ag gi a f2 . W'tvaco Chilo 544s,'37. 104% 1% } 
IDAHO POW 5s, °47.1054% 105 105% % Do 6s, A 02 101% 102 1 § | “RELIANCE MAN 5s, — as Wise El Pw 5s,A,’54. 106 5 
iW Cent R R 6s."3 73 7% 78 i 3 | Neisner Bro 6s, 1948. 89% 89 89 1 8 1954, w w 79%, 79% 79% + 1% 1 Wise Minn L&P 5s,’44 9 % 9 
IM North Util 5s,'57. 104% 103% 104% 5 1% 23 | Nev-Cal El 5s, 1956.. 71 69 69 2M 41 | Rep Gas 6s, A, '45... ig 40% 4114 + 246 S| Wee Fat. & 5's 8 1 8 
I Pw & Lt 5%, ‘57 50% 5714 57% — 115 34 | New Eng G&E 5s, ‘47 56% 56 56 \y 65 | _ Do 68, A, "45, c o dt 41% 39% 41% + 14 71 | Do 5s, 78 1 4 
Do 6s, “A "53 75% 75 «75% 4 53 | Do 5s, 1948 56% 56 56% % 26 | Rochester Ry & L 5s, ; _ | Wise rab. Sv 68,A,’52 98% % 21 
Do 54s. B, 34 73 «71% «72% % 43 | _Do 5s, 1950 56% 55% 62 1954 113% 113% 1134 + 6 
Do 58 Cc,” 68% 67%, 68%, % 111 New Eng Pw 5s, 1948 61% 60 61% + 1% 15 | Ryerson & Son 5s,’43 103% 103% 1034+ % 11 | YADKIN R PR 5s,’41 9614 \% 21 
Ind & Mich rn 58.°55.101%4 100 100 1% 22 oo E. , —t YF a ro po % 51 SAFE HARB W 4\%s York Rys 5s, 1937 97 % 52 
0 Ss, 1957 107 107 107 & 2; NY . Ss, *54. 7 10 10 ly 1 ‘ . 108 106% 1065, 1 26 FOREIGN BONDS. 
Ind Elec 65,A,°47 67% 67 67% — 1 4 | N ¥ Cent El 5is, '50 80 77% 80 3 16 St L G & C 6s,'47..'§ 11 9% + ig 183 | BADEN 7s. 195 “ 7 5 
; 9 7 \ 14 | New Of PS 44s, "3551 49 49%+ % 59 | San Ant P 8 5s,B,'58. 93 ong 93 + & «| tae 2 1951... .. 2 % 2% — 1% . 
1 ig | _ Do 6s, A, 194 34 32 «32 1 18 | San Diego G & E 5i%s, yy Reeeieg ae , . 
24 10 | N ¥ & W Lt 4s, 2004.101% 101 101% by 6 | 19 106% 106% 106% + 1% 73 ne an ae wail oad? anit i? p 
4 1| N ¥. Penn 2 Ohto aE San Joaq L & P 5s, Do 7s, “47, A & O 22% 23% R 9 
8! uy 01% 101% 101% — % 6 D, 1957 98% 96% 98% + 2 no | a2 2 > * a a te - 
4% 2 | BY aL “aus, 1967. ‘ta 91° 91% + 4% 157 | Schulte R E 65,°35.x 511. 11 3 | Bo tm "Sw os ¢ aM ‘1 
5 f St E&G 44s, '80 87% 83% 87% + 3% 100 | Seripps (E W) 5%s,'43 96 95% 96 Ly 28 ‘ , , 
1% 123 N ¥ St G&E 5'4s,'62.101 96% 101 4o 40 | Seattle Lt Co 5s, '49.. 28% 26% 26% 13 82 souce VAL € 7s 48 10% 10% 10% . 2 
‘ 3 . Niag Falls P 5s,A,59.108%, 108 108 10 | Servel, Ine 5s, 1948 99% 98% 9914+ 1% 20 | pian Gmy 6s, . Bi, 51 iSig 44% 45% 1% 17 
Do 7s, E ©1997 88% 81 8&1 7 14 Do 68, AA, 1950 1, 108 108 % Shaw W&P 4%4s,A,"67 971, 96% 96 Eg og | Chile Mtg Bk 6s,31.5 1 12% 13 7 
Do 7s, F, 1952 81 80 = 80 1% 8 No Am L & P 5s, 35.100% 100% 100% 2 | Do 4%s, B, 1968 971, 96% oo v 36 | — Ag MB is, 46 3 35 1% 4 
Int'l Salt 5s,°51 106% 105% 106 10 Do 5s, 1936 10044 100% 100% + % | Do bs, C. i970. 103% 102% 10245 g | eee eee, § 36 19 
Int'l See 5s, 1947 70 68% 69% + % 36 | Do 5%s, 1956 48% 47% 47% -— % 125 | Do 4%, 'D, 97% 964 96% — % ae Ee a f 13 
Interstate I & S 54s No Cont Ut 5%s,A."48 2514 2314 2342 — 2% 4 | Sheffield ‘Sti she, "48.1051, 1048 104% x 6 | Cuban Tob 5s, 1944.. 48 48 4 1 
A, 1946 90 87 87% % 29 No Ind G & E 6s, '52 97 96% 96% + 1% 14 | Sou Car Pw 5s, '57... 76% 7% 4+ 1% 15 | ees ‘ela ee Pa ‘ 
Interstate Pw 5s.'57.. 57% 564 574% —- % 128 | No Ind P'S 5s. C, '66 79% 77% 79% + 1% 1s | S Ea P & L 6s, A, [a ee Oe ee 2 3 
Do 6s, 1952 39% 38 39 i 29 Do 5s, D, 1969 79 «77% 79 1% 53 | : 9% 67 69%+ % se | a x, Soe 21% 38% + % 26 
Interst PS 58,D,'56.. 5444 53 53m X 22 1970 73% 71% 72% + 1% 61 | Sou Cal Edis 5s, °39 10814 107% 108 + % 5 | Bass caw 6 So a. oe : 3 
Do 448, F, 1958 0 49 4% 47 | FAL. 5%48,'51-103% 102% 10314 + 1 28 Do 5s, 1951 105% 105 105% + % 59 | Denmark Mtg B 5s,'72 92 91% 92 9 
Inv Bae Am 5s, A, ‘47 &L 5s,A,"56. 100% 100 100% 1% 10 | Do 5s, 1952 10514 1045% 104 +t Y 26 1 eRe » me a _ 70 ‘ 
90 80% 90 + 2 | No St Pw 41s, 1961 92, 90, 90% — 1% 117 | Do Se, 1954 105%, 104% 10588 a | re Bese 1% 2 8 ; 3 
la-Neb L&P 5s.A,°57, 87% 86” 86% % 38 | Do 5%s, 1940 91% 9114 % 14 | So Cal Gas 44s,1961.. 97% 97 97% + & 113 | Sure Ei Gs. 65, xw 92 91% 91% — 1% ‘ 
do Ss. B, 1 87% 86% 87% + 1% 37 | Northwest E Co 63,'35 73% 73 7314 uy 6 | Do 5s, 1957 102% 101% 102% “ 19 | EuroM& In 7s,C,’67* 48% 46 48lg ly 22 
Towa P&L 4198,A."58.102%4 S9% 100 1% 65 | Northw P 6s, A, 1960 | Sou C Gas of Cal 4s, D eckties " ae 
lowa Pub S 5s, 1957. 82 a2 R2 1 | (815d) 28 28 28 2 1968 96 95% 96 +1 61 FINLAND RMB 5s,61, ; 
Do 68, A, '60, ¢ od 27% 2 27 1l | Sou Ind G & E 514s, ; pe a 987% 98% 98% 9 
JACK'VILLE G 5s,'42 39 37% 39 14 37 | N W Pub Sv 5s, A,’57 72% 69% 72% 40 1957 .. -+++++-100% 109% 109% + % 1 on A TK Os . 
a) i Ww A,’5510: 197 107 10 oe 2 ‘ ‘ , " Seu Ind Ry Co 4s, ‘51 46 44 45 1 9 7 92 _— . 
or Cray 56,847 102% 101% 102% + 7 30 | OGDEN G CO 5s, "45 94% 92% 94% + 1 S1 | Sou Nat Gas 6s, 1944. 83% 81 83 + 1% ei. a” “8. & Bt & 20 
1961 95 9314 94 i? an | Ohio Edison 5s, 1960. 98 96 98 1% 138 Do 6s, 1944, st... 81 81 81 + 1% 2 | ¢ : a oa A ~ 
1939 106% 106% 1063 4 15 | Ohio Pwr 4%s, D, 56.105 10414 104% Sy 42 | S'west Asso T5s,A,’61 60 58% 60 + % 12 | Gesfuerel 6s, '53, x w 48%4 48% 48% + 3% 16 
93 8 ‘4 4 5 | eo Se, B. A " 107 106% 106% + 2 a S’west G & E 5s.A.'57 94 9314 94 +1 51 Guant & W 6s, A, '58 20 2 2014 %y 2 
oom sa onns . jo Pu s, C, '53. Yo 5 3% , 2 y 5 oe 
KAN G&E 65,A,2022.. 91 88% 88%. % 6 | Ohio Pab S 5s, D,'34 9% 98 ssh— % 111 | g D030, 5 1957... ... 93% 92% 92% — A 15 | HAMBURG E 7s, 1935 46 46 «46 (+ 2 1 
Kan P & 1. 68,A,"55..105 105 105 ww 3 | Do 5%s, E, "61 10214 101% 101% % 17 | y Anns Nat Gas 68.45 591, 59° ie Z | Ham ES&UR 5%s,’38. 36 144 36 1% 1 
m.. -. B, oa 100 = A off 3 Okla Gas E 5s 50. .10014 9914 100 ly 156 | S'west P & L6s,A,2022 51 . 50 50% 2 21 | Hanover 7s, 1998 -:., 30 30 % 7 
Ky Ut ous, D198. TA” 72 72” a |S | gO SS AL 40... 90% 89% 90% + 14 10 | Srwest Pub S 63,A.'45 80 78 TER + % ee ae on a © 
Do Sua Ft 9 7 2 2 <” : Okla P & W A,'48 49 471 47lq 1 39 | Staley Mfg 6s, 1942..104\4 1035, 104 22 ISARCO HYD 7s. °5: sis 72 a 
Sas, : 5 | Oswego Falls 6s, '41.. 70 66 6614 — 3 5 | Stand G& E 6s,'35, cv 73. 6514 694+ 24 189 | PSARCO i oe ae. of Ye "s 
Do 5s, H, 2 16 Do 6s, 1935 73 65 692 » 2% 208 Isotta-Fras 7s,’42, xw 8714 8714 87% 1 1 
Do 5s, I 1 30 * J | > 6s, 5 if Ya 68% + 2% S | Ital Superp 6s, '63, A 63 9° 63 3% 19 
Kimberly ¢ va 43 PAC COAST P 5s, "40 98% 9714 98% 1 14 | Do 6s, 1951 tag 71 . 
Koppers GC ! % 17 Pac G & E 6s, B, ‘41.1114 111 111 \“ 6 Do Ge, 1906 . Fs, $1 LIMA CITY 6%s, 1958 A 7% \4 6 
Do Stas, 1950 104% 103 10314 Pi 70 Do 544s. C, "52 107% 106 107 47 ys 3939 37 1% z Do 6%s, "58, cod 6% 6 7 6 
Kresge 56. 1945 105 104% 104% — 1 | Do 5s, D, 10544 104% 105 ee ee eee i 
Do 5s ‘45, dp ctfs 103 102 103 4 18 Do 4's, 101% 100%, 101% % 35 Tel 5ie.A 43 + 2: ‘ MARAN STA 7s, '58. 15% % 15% 5% 2 
| .°Do 4%s, F 10114 100% 101 ly 39 ——s Fel 548, A,'43 " 2 | Mede'lin 7s, 1951 141, 14% 14% f 7 
LACLEDE G 5ig8,'35 6T 66 66% 1% 21 | Pae Inv 5s, A xw 83 82 6&3 18 ~— ee ae rth bo | Mendoza Tiss, 1951 53 2% 52% 1 10 
Leh Pw See 68,A,2026 94% 89% 94% - 2 487 Fae Ls & Lay 5s, 42.110 110 110 if a De Pig 1961. i? * Do 4s, 51, stpd 18 7% 48 } 
1982 72% 72% l 9 | ae Pwr & Lt 5s, ‘55. | f : 123 | on 
55,42. 98% 9715 gals if 51 | Pac W Ol 6148,'43, ww . 2) Seas ae 104” 103%4 104 4 37 | NIPPON EL P 6%s,'53 8314 8 
: 2 ’ . 4 5 Do 5s, 1944 107 106% 106% 1 20 “ - 
s Ta42 102 102 102 ly 1 cma ae gl _ - care -anae “aeee ‘ 6 , 4 4 4 oem 
Long Is Li ds, 1945 7 96 Yn l 16 enn C Ld 4198, 7 85% ” My 48 | TENN EL , 58.°56 83% 8% 8 57 ARANA STA 7s, "58 14% 4 1 1 
Los Ang G&E 5s,'39. 107% 107% 107% 3 Penn Elee 4s, F 717% 7614 77% % 34 | Tenn Pub Fag me a3" ~ ae e 13 Do 7s, "58, coup off id! ; ; ; 4 
Do 5s, 1961 102% 10214 102% \% 22 | Penn O Ed 6s, A te a P | Texas El Sv 5s, 1960. 851%, 82% 84% + % 116 | Pledmont El 6%s,A,'60 72 70% 3% 7 
” Gs, 1642 108 107% 108 3 x Ww . = 71 67% 69% 2% 104 | Texas Gas Util 6s.'45. 1344 1314 1314 i 1 | Pomeran El Co 6s, '53 2 29 Mi 3 
Do 514s, 16, 1947 105% 105% 105% \ 1 ,Do 54s. B. '59. . 6 61 6 + 1% 70 | Texas P & L 5s,’37..103%% 103% 103% : 52 | Prussia Elee 6s, ‘54 2 1% , 
Do 3's 1943... .105%4 105% 105% + 1%4 1 | Penn O P & I. Shs Do 5s, 1956 95 94 94% % 106 | RIO DE JAN 6%s, '59 1% i 
Do Stes, I, 1949 105% 105 105%, hy 4 A. '54 : . 104% 104 104% \% 40 Do 6s. A, 2022 83 83 83 1 2 | ya 5 3% 9 
La Pw & Lt 5s.’57 92% 9114 91% a 121 Penn Power 5s, ‘56 10644 106% 106% ly 10 *Thermold 6s,'37. stp. 69% 69% 691 % 2 in 34 
louisville hy G & E Penn P Sv 6s, '47,-C.100 98% 98% — 1% 5 | Tide Water 5s,A,'79.. 7414 72% 73i¢ , 60 %  =—«:195 
fs. A. 1937 192 102 102 1 Do 5s, '54-D 93 21, 1% 11 | Toledo Edison 5s,’62. 10614 105% 106 85 lg 16 
Do 1s, C, 1961....104 1034 103% ” “3 i 8. * g 9 | Twin C RT 5%s,A,’52 46 43% 46 2%, 115 : k 191 
0 4448 : 17 - . o> ae , ‘ 
MANITOBA P 51gs,'51 55% 544 54m - 1 6 | Peop Gas L 1% 169 | ULEN & CO 6s,'44, st 47 45% 45% — 1 36 iene te os %, i 32 
Mass Gas 5s, 1955... 96% 95 9614 " 85 Do 6s, C, 1% 85 nion Elec 4148, °57.. 106% 105% 106 | Sauda Falls 5s, A,°551101, 110 ° 110% a "5 
Do Sigs, 1946 102%, 102 102% , 30 | Peop L. & P 5s 1% 4 8 Do 58, A, 1954. 107 107. 107 \% 1 | Sax Pub Wks 6s,'37 36 “‘’ 3 
McCord Rad 6s, 1943. 74 73 1% 9 | Phila Elec Co 5s, "6 } 4 12 Do 5s, B, 1967 106% 106% 106% -— %& 1 | Stinnes (H) 7s, 1936. 45 45 2 3 
Mem P & L. 58,A,"48 91% 90 3 i 30 Phila El Pwr 5%%s,'72.109%4 108% 108% \% 18 | Union Gulf 5s, 1950. ..103% 103 103 ey 18 Do 4s, 1936, stp 37 3 11 
Met Edis 4s. E. 1971. 90 30 90 2 - 7 | United El N J 4s, °49.108 108 108 1 Do 7s, 1946 4 8 40 31, 10 
Do 5s, F, 1982 11% 101 101% le 32 > | United Ls P 5%s,"59. 77% 76 76% le 12 | Do 4s, °46, stp 31% 29% 314 14 14 
Midid V R R 5s,'43 1) 58% 60 % 10 L, 31 | Do 6s, 1975 a 36144 35 35 % 56 | —< oo = > . en . 
Mid West Util 5s “its € 4 3 | Do 6%, 1974 40 36 38 +2 BR ae hg ig gh / = 
1932, c o d 6 514 i Me 17 Pitts Steel 6s, 2 United ie, st 5lgs."52 45% 44 45 , 109 } jetz (L) 7% 6, xw 33 SS 1% 
Do 5s, 1933, c vo a 6% 5% 6 le 18 Poor & Co 6s 1 3 Do 6s, A. 1952 83 82% 82% Y 22 | UN EL S 7s, '56,A,xw 75% ! 74% 314 4 
Do 5s, 1934, co d 6 Sie 5% K 20 Porti’'d G & ¢ 15 Do 6s, A, 197 36 434% 36 BY xs Unit Ind Cp 6s, 1945 f 36 5 
Do 5s, 1935, co d 6 54 Sk ly 24 Potomac Ed 5s, 4 23 ts AS, 1936..103 10242 102% it 11 Do 6%s, 1941 € 37% 1% 6 
= ea G L 4%4s,'67 108% 198 108% 7 13 Do 4%s, F, ‘61 y% 6 Do S 35 101% 101 101 i 27 . os a ‘ 
om = - > a te 4% s Ms 7 VAMMA W P 51s,'57 6 1 
m Gas Lt 4148,°50 95% 95 95 ly 47 Potrero Sug 7s, 1 Do 101 100% 100% A 52 
$148,"78.. 77 75% 76% 1 59 Pwr C Can 4\%s *s b . i Do 99% 991, 99% 1 6 §Negotiabi tn — - *Ronds 
Do 5s, 1955 8644 864 8614 1% 1 Pwr Corp ¥' ¥ 5%4s.'47 841, 80 a 7 18 Do 99° 99 99° 4 1 ectty hotea om “th Carb. - “mtd i - 
Miss Power 5s, 1955.. 64 63% 63% ba 1 Do 64s, "42 1045 10414 104 % 39 Do g 99 98% 99 Po 23 | in as unlisted issues. 1 : Tepertea ta fe 
Miss Pw & Lt 5s,'57.. 73% 72 72% y 57 Pwr Sec Corp 6s, "49. 835, 80 sai 4 74 Do sigs, 1940 99% 981, 99 \% 20 ceivership or being re e 
Ch ° C - li ° The new Transcontinental and Western be submitted to sto yiiders at their an 
anges In apita ization Air, Inc., plans to apply for listing its nual meeting on Feb. 19 
shares on either the New York Stock Ex- The plan provides elimination of the 
Continued from Page 858 Harry Holizer will review the sale on change or the New York Curb Exchange, Class A stock through exchange into new 
Dec. 28 — to a letter sent to T. A. T common at five comn shares for each 
said the directors felt that with comple- ' stockholders. The letter states that the Class A share, and exchange of 7 per 
- - . » al ie. : e ‘lass ‘ ‘ 
tion of the refunding, dividends on prior pe ee ny ale Pang nye Bony - a principal assets of T . T. are 296,825 cent preferred shares into new 6 per cent 
preference stocks could be resumed, at pe ~ ee . l .  eaetein my United shares of the 623,135 of Transcontinental preferred, without value, at 1.4292 
least in part rears ene Sees Me Pats aA toe A id and Western Air, Inc., which held mail shares of 6 per cent preferred for each 7 
The company has reduced its bank loans _— Th a ~ Geupess eh : third . - contracts from New York to Los Angeles per cent share 
from $5,500,000 to $500,000, and the board o nd te oF the - e r a 4 . until they were annulled by the Postoffice The new preferred ll be entitled to 
of directors authorized the immediate y ae ceeamios ye oo ~* e te 4 Department early this year; 11,908 shares dividends from Feb next and will be 
payment of this $500,000 ‘ the G ; =) aie ae son, ti -4 * ~<a of the 25,000 of TWA, Inc., the company callable at $100 and accumulated divi- 
It is planned to register and sell Wis- 18 aa pe — ‘aie aaa zon 4 os now operating the route with facilities dends. In the event of liquidation, it will 
consin Public Service Corporation bonds merge ana t 7 a tke Wadenen leased from T. and W. A. be entitled to 4100 share and accrued 
to eliminate the guarantee by Standard ate Mi: ® aot of 2006. wh =, je r poe After the merger of the Transcontinental dividends before any tribution to com 
Gas and Electric Company of loans of the Air oy * - be » Ww w  oidin. s athe and Western Air, Inc., with TWA, Inc., mon stockholders 
Wisconsin corporation and leave all of the see agg anh — eo A 04 ~ be oo the new company will issue 296,825 shares The present comm stock will be ex- 
assets of Standard Gas and Electric free aon be + mange - oa } gene bo Companies of its stock to T. A. T., to be distributed changed for new on a_ share-for-share 
and unpledged .t ai aikadieae ceil ao og West- to T. A. T. stockholders of record of Dec. basis. An early resumption of common 
Texus-Louisiana Power Company—The re ern rhs Express had declared o liquidat- 28 at two shares of the new company for dividends was indicated by the directors 
° . . . ‘ ‘ ™ = 7 each five shares of T. A. T. The stock- The Class A s k tstz g is 7 
organization plan of the company has ing dividend of $2.50 a share and would ee he ass A stock outstanding is entitled 
been confirmed by the Federal Court in distribute itn 47 por cont interest tn Trane- holders will vote on the plan Dec 31 to cumulative dividends of $5 annually 
Fort Worth, Texas, according to Newton continental and Western Air, Inc., but Wildwood & Delaware Bay Short Line— from Nov. 1, 1930 payments, have 
P. Erye of Chicago, chairman of the first would remain in existence as operator of Purchase by the Pennsylvania-Reading never been made on the stock 
mortgage bondholders’ protective commit the Salt Lake City-Los Angeles air mail Seashore Lines of the properties of the fhe directors issu¢ statement of 
tee.. A new concern, the Community Pub- passenger and express route Wildwood & Delaware Bay Short Line earnings for the fis¢ year just closed 
lic Service Company, will take over the Transcontinental Air Transport will sim- Railroad Company has been approved by explaining that the audit had not been 
property and issue new securities to pres ilarly distribute to its shareholders a 47 the Interstate Commerce Commission, completed 
ent holders per cent interest in Transcontinental and which held that this would be in the pub- bel gay similar _that recently de- 
Sunset Pacific Ot! Company—Assets of the Western Air, Inc The latter is to be lic interest and not conflict with the com- a y Armour & Co., was made nec- 
mission’s railroad consolidation plans essary because the financial position of 


Sunset Pacific Oil Company, successor to 
the Julian Petroleum Company, were sold 
at auction at the court house at Los 
Angelés on Dec. 14. The Sunset Oi] Com 
pany. representing a reorganization group 
of stockholders, purchased the assets for 
$5,000,000 United States District Judge 


formed by the merger of the old company 


of the same name with TWA, Inc., organ- 
ized this year to bid on, and which now 
holds, the temporary air mail contract 


from New York to Los Angeles, and leases 
the facilities for operation of the old 
Transcontinental and Western Air, Inc 


Wilson & Co.—Recapitalization of Wilson & 
Co., the country’s third largest meat-pack- 
ing concern, which will eliminate pre- 
ferred dividend accumulations of $26.25 a 
share, amounting to $12,000,000, has been 
approved by the directors. The plan will 


the 
of dividend 
would have necessita 
nous report with the 
sion, which is 
examination 


arrears 


company prevented 


obviate 


payments in cash 
Payment in stock 
volumi- 
Commis- 


d through a direct 


filing a 
curities 
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Week Ended Tr ansactions on Out-of-Town Mar kets Saturday, Dec. 15 
San Francisco San Francisco | Montreal oe Montreal Chicago Chicago 
STOCK EXCHANGE. CURB EXCHANGE. STOCKS. CURB MARKET STOCK EXCHANGE STOCK EXCHANGE. 
STOCKS. | BONDS. | Sales. High.Low.Last. STOCKS. | STOCKS STOCKS 
Sales. High.Low. Last. | Sales High. Low. Last. | 85 Agn-Sur Sh % 7% oa | Sales. High.Low.Last. | Sales High. Low. Last. | Sales High. Low. Last 
470 Ala Jun G. 19 18% 19 5,000 Crown Wil! | a “bp: tee 1 Se i30| 180 Pwr Can pf. 80 79 30 50 Abbott Lab 59 5 3,150 Swift Int.. 34% 32% 32% 
330 Ang CalNat | 6%,'51_ . 101% 101% 101% M | Ft oo oe 4 15% | 42 SoCan Pr pf 92 92 92 300 Acme Stl.. 41 100 Thomp J R 614 5% 5%, 
Bk S F.. 12% is. 2,000 Crown Zell Lr 15% 15% | MINING STOCKS 110 Adams Mfg 13 “90 Utah Rai _h % % 
800 Asso Ins Fd 1% 1% S%"40 . 99% 98% 994) S15 Asso B Can 14 131% 13% | - 20 Adams Roy 2% 900 Util & Ind % % 
9 Bk Cal NA. mM 141 141 1,000 Mill & Lux | 615 Bath ro A 6 55% «6 500 Base Met.. .59 59 59 | 2C0 Adv Alu 214 500 Dog... © 1% 1% 
965 Byron Jack 6% . 6% 6%, 1945. 89 89 89 | 25 Bawif Gr 700 Big M Min .30 30 «6.30 =| 100 Ainsw Mfg 1914 60 Viking P.. 94 9 9 
120 Cala Sug... 1912 1912 191| 1,000 Do 7 pf, 8% Pf... 20 20 20 | 2,000 Braz Gid D °30 25.25 50 Allied Prod 13%, 3 60 Do pf .. 35% 35 35% 
100 Do 7% pf a1 1° 21. | 1935... 78% 78% 78%| 188 B Tel Ts 1 ae 12°000 Cae igs 3,28. 28 38 56 90 A 3 5 tO Vortex Cup 1514 15 151% 
100 Cal Co | 0 Vv ’ Oil 5 ‘3 ar-Maiar. 4%] 1,500 5% 5 5 ‘ 
100 Cal Cor M. 108 10° «(10 = | /_ Pees : 43 99% 9914 991, 502 Bri Col P,A 277% 27° 271¢| 39/200 Crwn Cons ms Sore 54 4 = ¢: = 2 230 de 25% aie on 
280 Cal Ink, A 29 29 | 1,00080 Aci ¢ Gas m 65 Do B 4% 4%, 4% 100 Dome. . .37.50 37.50 37.50 | 0: i “50 Wauk Mot, 30” 29° 30” 
6 Cal Ore Pw | 5%,'37....101% 101% 101% 710 Bruck SM. 14" 134 13% 10 Fale Nick.3.40 3.40 3.40 50. %& " 50 Wayn P pf 2% 2% “oy 
7% pf... 26 26 26 1,000 So County G : 262 Bidg Prod . 200 Gr Stabell.. .32 as ae 20 Do $7 pf. i i 4| 1,000 Wied Stre 16% 134% 16. 
1,488 Cal Pack 38 36% 36% 414%, '68. 95% 95% 95% non-v, A 25 23% 25 5,200 J-M Cons.. °23 -21 | 500 Autom Pro. 7" 6i3 65, 1,150 Wise Bkshr 2% 2" “31 
28 Cal a StL | i 0 . 677 Can Cem... 7% 7% 7%| 1,260 L ShoreM. 52.85 50.7 75 52.85 | 200 Bal & K pf 73 71" ie 300 Yates Mac. \ iy 
10 999 Do 614% pf 591, 5514 59 12,100 Lebel Oro.. 04.031, 04. | 100 Bast-Biess 1 “% 4 250 Zenith Ri (3 , 
p | , % ad of 2% 2 
1,488 Caterpillar. 3% 33% 34% om Angeles 42Can N Pw. 18 18 18 1,050 McI Porc.40.50 39.60 39.60 | 2,450 Bendix Ay 
7 CstCos G&i | 45Can S 8 L | _ 100 Nipissing | .2'29 °2'29 "2'99 | 1,850 Bergh Br BONDS. 
6% Ist pf 7 75 75 STOCK EXCHANGE. | Pt tone of 22% ,4%| 1.341 Noranda’ 33. $9 22-26 33. 25 | 2,450 Borg-Warn ; : 
535 Cons Ch Ind | STOCKS M3 Do ple ait xe" 1h" | $200 Parkhint ~. | 510 ,Do pF pee 
1 7 | vas. Io p 1 0 ckle Cr.. 185 158 185 | 55 ; ( ctis & a 
¢enuess” FN — sm Sales High.Low.Last.| 1,025Can Car@F 7% 7 7 100 Premier G.1.44 1.44 1.44 | = | ge A £.000 Do 5s, ‘27 
 aeeper 100 Band Pete. 3 3 3 925 Do 7% pf 15 13% 14 13,400 Quebec G.. 11 110 110% 150 DoB... 2,000 L 7 * 
Ot De oe eo™ ot gh, | 100 Barnsdall by by by ong Can Celan. 19% 18% 19 3.980 Read-Auth. 3 ose 2's8 | . 30 Bunte Br nee 38 29% 29 291 
Do pf, A 62 60% 60% 500 Bolsa Chi $7 Do 7% pf.120° 120 120 355 Siscoe ....2.63 2.56 2.59 3,350 Butler Bros '¢'. 5 a 2 29% 
341 Do pf,’ B. 62% 60” 60” | a... & a a 71 Can Cony... 30 30 30 8,907 Sullivan 8 43 44 | 70 Canal Can 35,000 Met 
4 A. . ‘8 4 8 . “4 = 27 anal C Ss 4 8 
500 Emp Cap .. 6i% ‘6 5 | 10 Bway Devi 8Can Cot pf 90 90 90 715 Teck-Hghs.4.00 3.85 3:85 | 340 Cen C Stas 8, 5 9 9g 
206 Di Giore Fr 20% 19 204 | 62 62 62 395 Can For In 2914 28 2914 200 Ventures .. 90 89 (90 | 500 Cen cSt pf 15 5 | CURB EXCHANGE 
300 Fire Fd Ind 25 25 25 | 2,200 hee ‘yo Oil 12 «12 46 Can G BE pf 64 ot 64 et} Wayside ata! 09 .09 09 | 950 Cen Ill Sec y \, \ cCXCHANGE., 
1 315 Rire Fd Ins 68 67 67 1,000 Do vtc 12 112 Shs Can Hyd-E. 73 69% 73. re ee oe 88 | iso Do pt i Ss 8 100 ABC B 5 
0 Food Mach 20% 19% 19% | 9955 Do pf... .35 ‘28 3,205 Can in Al Hs, &% % UNLISTED DEPARTMENT. | 750Cen Pub U y 6 %! 1280 ie rew. .75 .75 .75 
TM Galena 36% 34% 34%) 1/580 Do pf vie 38 28°” 934 1,578 Do - 6 MINES. | 180 Do :tfs % RH 50 Cor eee, me 15 (85 
359 Gen PaintA 16. i 6 | 07Cent Inv.. 6 “6 “6 1,140 Can Pac Ry 11% 11% "Zig | 2200 Cent Pat..1.06 1.00 1.08 | 2.a50cees iy # % 5! 1.615 Peter F Br lg, 19? +92 
348 Heda’ a7 oo 95% ,9%|  200Chrysier |. 39% 36 3° 320 Cockshutt P75 eM 50 Howey G..1.05 1.05 1105 | 2 5% 3% 5 OF Fehr Br. ‘gh ‘yo 4 
245 Haiku P pf 22” 22 | 150 Citiz N Bic. 208 20% 30%,| | 903 Con M & 8.139 "31 1337 | 2.750 Ploneer "11.90 11.90 150 | 15 Heidelb Br. ‘eg “32-32 
170 Hale Bros.. 10 10 10 200 C1 N El Pr 10% 10% 107, 1,876 Dom Bridge 33% 31% 33 1'075 So oe yt re : 4 ‘ sae 5 Heidel Br. a -55 66 
300 Haw CES), 11% 41% 41%!  200Cons Steel. 1.16 1.186 1 43| 1 = — oe: 101 aoe 101 1,400 Sherr-Gord (48 145 46 26 i~3- ba 3 16h 1008 
> | P 4 ~ 5 “ae 5 be 
sonal Hy, OK my ROGMT REY OFS, gL] SDae cAeaet et Bat | AS Biorced a ae, | 2328 Minneae Biss i i 
+300 Hontins x 1g 14% 14%! 100 Hancock Oli s&s 8% | 10066 Dom S&C.B 5% (5, 3% | STOCKS. sto Nay Br tS 8 ot 
300 HuntBros,A &° 8” 8 100 Holly Sug.. 25 25° 25 Ife Dom Tex.. 84° 82% s34 955 AbItP&P...1.20 1.00 1.05 | 0 ‘pe Tg, 5 2-20 2.20 2:20 
130 LangendUta 000 Jade Oil 01 01 01 62 Do pf....137 13614 137 330 Do 6% pf. 5% 44% °5 | 120 Do '56 .. 2.24 2:94 2.24 
ak, A.. 9 9 9 7,739 Kin, A&M 38 (32°37 255 Dry Paper. 4% 41 4% 8&2 Docod ). 16 oO Reduce, CPE. 68 “50 57 
125 Do B = 2, 2 | 1400 Lindin P.. 44 43 35 Sane ren % % Pei 7 24% 4%] 100 Chi R & M. 14% 150 Steril Beer 1k 1% 1% 
705 Les-CalSalt 25 23% 25 | 2,700 Lock Aire. 1.20 1105 1/0: 95 = T&R i 150 BrewaDisi. 15.55 .55 | 200 Chi Yell c 10% ‘| et Sterl Br. 35% 34% 
140 LAG&E! pf 81% 80 80 1,700 L A Indust :75 (70 “(7 Schl: 184s 1d 114% 610 De ee” ote 3H 44 | 6,350 Cities Serv iif ly 10%] of Willys-Ov. 1 68 ii 
400 Lyons-Mag, 4oLAG&E 498 Gurd, Ch. 6 £ 5. | 610 Do pf.... 21% 19% 20% | 700 Club Alt 5 " . . 
gece SS 2 ee 80% 80% 801 470 Gyp, L&A. 5% 5% 5% 320 Can Malt.. 29° 28° 28! ‘s0 Golem LAS 2 20° 2% BOARD OF TRADE, 
518 Magnavox.. 1% 1% 200L A Invest 4% 4% 47% 230 Ham Bridge 4% 4 4 230 CiNeonGAd .30 .25 .25' | 1,300 Com’w Edis 47 45 47 
3,910 Natomas |. 9i, 3 3 6,600 Mascot Oil. .26 “38 “98 Do 614% Ist 2,241 Cons Pap..1.55 1.40 1.50 200 Consumers a 3,502 Allied we 13% 12 12% 
126 No Am Inv 5 5 5 200 Mills Al, A 7% 7% 71 pf ..... 25 3,167 FordCan,A. 26% 24% “26% 130 Do 6% pf 3% 2” 850 Cent! Br 2 2% 
30 Do 6% pf 321% 32% 32% 250 Do B s =" =" 3,765 Holl C G..19. 20 18.50 18. "30 85 Gen Stl W 500 Cent Steel. 614 € 317 298 El} Bondas. 7% % 7% 
540 NAmOCons 101% 10° 10 1,600 Pac Finan. 9% 9% 9% 25 Holt, R Pi. 1 45 45 7% Pf... 38 36 38 4,450 Cord Corp.. 4% 4 i 300 Hamil MA 6 6 
230 Occid Ins.. 21° 20% 21 100 Pac G& E. 143 141, 1414 220H Smith P 7 490 Price Bros.. 2 1.90 2 4,250 Crane Cx 10% 9 10 200 Natl B H.. 2% 24 24 
750 Cay UnFilt, 200 Do 6% Ist : M % 8% 9% 15 _ Do 6%% pf 17 “17 17 | 870 Do pf 8314 73 821 755 Square D,A 21 20% 21 
Seay 14% 144% 14% p 20% 20% 20% 75 Do 6% ‘pf 80 80 80 55 Royaliteo. 17.00 17.00 17.00 50 Decker&@C > = 1 100 DoB.... 7% 7% 7% 
one con GAR.. 0% 64 tan 100 Pac’ Light. 33 2,486 Imp T Can 12% 12 12% ctaaesiacen 50 Dexter Co. 4% 4%; 48 2 
2/331 Doe ristpi 208 20% 2012 25 = ee oe ae 4.387 Int N Can. 234g 22% 22%, Detroit | 110 Eddy Paper 14 14° 14° 
367 Do5%%pf 181g 18% 18% 300 Pac’ W Oil. 8% 8% gy i5 i ll Pi 0% 10 10% 600 Elec House 13% 14 Baltimore 
920 Pac Light’n 2314 226, 225] 1,300 Repub Pete 2%) % 2M . A STOCK EXCHANGE 400 Elgin N W 3 
Do 6% pf 75 73% 74%%| 160 Samson 6% Ist pf... 40 35 30% scum , 10 Gardner D STOCKS 
car Pac. P So % ¢ | Pf . 3% 8% 3y% 220 L_ Woods M 12% 12 121, STOCKS. ‘ | 5,500 Gen Househ | gas 
4 vy pf 6% 6% 6%/  900Sec-F NB. 314 31  - h ey: 83 82-85" | Sales. High.Low. | “'790 Godch S, A =e High. Low. Last. 
126 Pac’ T&T. 72 | 200 Sig Oil Gas, 2,940 Manes Se ix a 1,124 Auto City....... 1% 1% 50 Do B 882 Arundel 18 16% 164% 
21 Do 6% pf.112 111 111 | A $5 8% 6m) F500 mec ar i 44% 64% 943 Bower ss++++ 16% 15%] 600 Goldbiatt 746 Bl & Deck 8% 7TH 84 
1,178 Paraffine.. 40% 39% 40%{ 1,700S0 Cai Ed. 12% 11% 11% 0 Mt ee ae 1344 - ae 962 Briggs -see+. 25% 29” | 1,800 Greyhound 165 Do pf.... 23° 23” 93 
144 Phillips Pet 14% 147% 147% 200 Do 7% pf 2 2014 205% 4.588 “et Fé Bp: 30% A 0 299 Burroughs .__| 15% 15 | 5,100Gt L D 3Ches & P T 
25 R E ari 1,300 Do 6% pf 1744 16% 1712 nF aeoes ie 30% 30% 30%] 1.434 Chrysice -++ 39% 38 | 4/400 Hall Print Son et, PL. -117% 11744 117% 
soe" y 9 2 2. | 1,000 Do 5%% FA Lear Paci = * 1,374 Deisel -» 10% 9% | 50 Hamm Pa 73 € om Cr 1% 
% Q ‘ ‘ 300 rt-c of teeee ‘ 4 ¢ 
125 RainlerPaP = “ 29% one seul ak ise i is 2,296 Nat Brew 31 30% 307% | in oe ng ee 10% oe |} 300 Hart-c pf 10 Do6%,% ot aan” 138” 1 “% 29% 
200 Roos Bros.. “) 1,300 Std Oil Cal 31% 30% 3012 50 Do 7% pf 38 38 38 | 1,400 Det Mich st. % | 32 Do B pt.. 29% 29% "20% 
50 Do pf. 85 395Nat S C...17 16 46 153 Con GEL, P 5 
70SJ vars: * 200 Taylor Mill 12% 11% 11% 55 Oeil Fi dies 160 Det Paper Pr. 9% 9 | nG ms 57) 55% «57 
= 2,700 Transamer. Big 55 Ogi ;185 185 185 111 Eaton Mfg ....: 17%, 17% | 7 ae 2 
7% pr pf 88% 88 88 1,000 Un Oil Cal. 16” 151g 15% 25 Ott L H&P 80 80 80 207 Eurek 11” 107 pf E. ® 10 110% 110% 
a "a. of 2 off | 100 Univ c Oil. 1% “18 1% 20 Do pf... .102% 102 102 2,860 Ex.cell-0 ™% 7” 28 Dod5%ptAa. ‘105% 104% 104/ 
on aos * Un 6 68 8 Fs, 50 Weber S&F a _eamene = 3 3 100 Fed Mogul . 4% 4% 12 Do6%ptD. “—_s oo 11244 
- De of 60% 60%? pf a 4 4 — fn A | ™% 7% 490 Fed Truck .... 56 5 100 E P RicSug 1% 
et ° be ‘So % 2 3,100 Welling Oil. 1.00 90 1.00 270 Quebec Pow 16 15% 16 155 Fed Screw ..))) 314 3% Je 118 Fid &D Md 41% 40” 40 
§ ps ng ec Roll Pap pf 83 83°” 83 | 82 Ford. A...’ 266% 2500 z, 366 Fid & G F 247 22% 221, 
1,045 So Pac Gold é : MINING STOCKS. 175 St Law Cp. 1.50 1.50 1.50 | 1,827 Gen ‘Motors 32% 31 1,800 Katz Dru; ‘ 100 Fin ofAm,A 65% 6% 6% 
Gt, A .. 1% 1% 1% 100 Alas JunGi19 19 19 115 Do A 4% | 2/420 Graham 1 "out “ou 50 Kellogg s5 ; 1,935 Hous Oil '& 
220 B.. 1 5% 1,250 Black Mam .13 113 .13 pe... 6 5% 5% 1,486 Hall Lamp - 5% 4%/ 130Ky Ut Gr T pf n. 7 6% 6% 
175 Sp Val Wat ° 90% 90 6,800 Calumet M .12% 10 [11 25 St L Fi M. 39 39° «39 70 Hiram 26, 25 : cum nit 660 Md Casual. ie 1% 1% 
1,574 Std Oil Cal rte 30st 3,600 Tom Reed. .40° .40 .40 217St L P M 210 Hoover . 2% “oy | 100 Keyst Stl.| 21 ‘ 1 20 Do pf... 1% 14 
65 Tel Inv .. 34 | «1000 Zenda Gold .18 .18 -18 | 6% pf... 13% 13 13 263 Hoskins 2144 2112 30 Do pf 20 79 on 34 Manuf Fin. i 1% 1k 
67 T Wer Asad © — say, | UNLISTED STOCKS as =f Shaw WaP. 16% is 15% 132 Houdaille, A.... 314% 3114 | 200 Kingsb Br. 1% 1 "4 as 4 P eas --- 9% 81% gf, 
17.659 Transamer. 5% 5% 5%/ 322m T @ T. 110% 108% a 300 Simpsons | air Medoon Lil a2” absy | 990 Leath & Co 1 15 Mercan tr: 208” 205 205” 
624 Un Oil Cal 15% 1516 1544 300 Avia (Del). 5% 5% 5% 6%% pf. 85% 85% 85%] 1/118 Krosee :) 20% 20% | 30 La Salle E 34Mt V WM ri 
430 Un Sugar.. 5 4% 5 100 Beth Steel. 29% 29% 297% 160 So Can Pw 113} 1142 1113 | 158 Mesta Machine. 24% 23%, | 2,950 Lib-McN&L 6% > MW i oe MB Owe 
35 Wells Fargo | 300 Cities Serv. 14% 1% 1% 1,937 Steel Can.. 42 404% 42° 700 Mich Su % ~~ #| 2,100 Lincoln Pr. 1%; 20 Mono W P 
Bk&UT .225 225 225 | 200 Cord Corp.. 414 4% 41; 518 Do pf.... 4014 391 4014 4 Mich ped pt... 3% 3] 100Lindsay Li 34, ‘ S 7%pf17 16 16 
795 West’n Pipe 800 Gen Motor. 32% 3131 10TWCRT. 3” ." 3° 460 Mot Prog 25 *s 2? 90 Loudon P.. 2( 195, 967 N Ams Cas 6% 5% 6 
& Stl Co 11% 10% 10% 300 Mont Ward 29% 2814 28% | 25 Wabas Cot. 20 29 2 554 Mot Wheel || 9% “v4 500 Lynch Corp 34 ; 2N Cen RR 896 8914 891 
BONDS 100 Packard . 4ig 4% 4 8 Wind Hotel 2,101 Murray 7 «7 | l 1 159 Penn W &P 54” 54” 547 
p 200 Radio Corp 6% 5% 5% 6% pf. 6 6 6 8,015 Packard - 4% 4% | 0} 2,970U S Fid&G 5% 5% 5% 
$3,000 EmpCap514% 200 Tide W As &% 8% sy 35 Winn Elec. 2% 2 2%| 11406 Parke. Davis 3314 314, | 50 Std Gas Eq .30 36 “30 
1942... 9144 91 9114 | 2 _ Oil , SH 8% 74 Can Nat...130 130 130 700 Reo Motors..... 216 “93, | 4 ¢ 60 Un Rys&El 101 (01 ‘01 
5.000 Mkt St Ry | 500 Warn Br P 4% 41, 48 108 Commerce 1166 165 165 4,120 Rickel . 34 3° 2 414 14W Md Dry 
70% 1940. 80% 80% 80% | - 79 Montreal ..202 201 201 2/058 River Raisin 2% 2% | 15, Corp pf 83 78% 83 
6,000 S I L&P 5% | | 7 Nova Scot.:280 275 278% 32 Scotten .... 29% 20° | s 1% BON 
1997... 97% 96% 97% | Philadelphia 77 Royal 170 166% 168 1,470 Square D, ‘A a 2S | : NDS. 
1,000 Un Oil Cal liade pn 302, DoB..... 8 ™% $500 Bal City 4s, 
6% 1942.116 116 116 sTocK Bonds 725 Timken . |. 6% 64 : 1951 105. 104% 104% 
1,000 U § Lib ist eelen High.Low.Last. | $1.927 Mon L H&P 2,535 Tivoli ..... oss a. ey ; gl 400 Do 4s, 1958.104 104% 104%, 
44% °32 38,'37-39 48% 48% 485% 675 Truscon 54 5 | 400 Do 4s, 2. 104% 104%, 1045 
47 “103 103%, 103% 200 Algoma Con staal? 370 United Shirt. 3 2] ar. 100 Do 4s. . : 
1,000 US Tr 4% % 183 Am Stores. 44% 4 % 4416) “1H ni 55S ly | 24 a - 
"47-52 112), 112, 1124, 395 Am Superp. 2 1 wf" | CURB MARKET. 1130 Do B 1% 18 i 4% me ae Sens. 105 105 105 
341 BellT Pa pf.117 115% } " " @ Warner ........ ( fi — Har Se os 5 
5 Acme Gl, B 4% 4% 47 ; - r.105 105 105 
CURB EXCHANGE “is Do pin st” ay 303° 30 , Do Ast pf 31% 31 si] 27 Uni Prod... oy oy A.130 130 13 oS & Mee 
60 Buda ag % o% 348 Asbestos vt 7i4 6% 7% Unlisted Department | 1.200 Musk MS,A 1¢ 13 1¢ A748. 53 
100 Alaska Tr. .16 16 .16 100 Cambria Ir 43" 42 43% 500 Asso Oil&G.10° 107 .19 120 Am Rad ........ 15% 14% | so Nat Bat pf 20% 2 2,000 Conc prigtt 1 1 
700 Alaska UG 03 102 ‘02 125 Curtis Pub. 22 21% 22 42 Bath P&P.1.50 1.40 1°40 162 Amer T & T. | (1108, 105 550 Nat Gyp... 917 “9 _ a. mn , 
187 Am T & T-110_ 105% 105% | , 13? Curtis Pub. 1% 1" “4% 320 Bright&Co.. 12 12 12 16 Borden ..... 24 % 700 Nat Leath. if : 3,000 Ma ey » 25 24% 24% 
413 Anglo Natl 7% 6% 6% 76 Do pf.... 32 ¥ 3214 321; 543 Brit Am O. 14% 14% 14% 25 Borg-Warner - 28% 28% 110 Nat Rep In 17 1% 4 : 6s,'33 
2,535 Argonaut. te eM se | 20H&H N Y¥ 25 23% 2414 65 ar = P.1. 4  * 25 2" = 430 Som & South... 1% 1 | 10 Nat Sec In 1% 1% 48° etfs. 20y 20% 201 
265 Aviation ‘ Do Phila. 83% 80 2 2 Do : onsol Oil....... 8% 714 | 300 t-Stand 4 "4 2 ** “ td ts 
15 Calwa Co. .2.00 "2.00 "2.00 282 InsurCo'NA $3” 53% 5414 | 37 CanDree&b 22M 21% 22 Oe en Foods ...... 3456 34%] 1 doo Nop end. 27% mei “sa Sis,"61 
730 Cities Serv 1% 1% 1% 798 Lehigh Nav 7% 6% 7 50 CanVickers.1.25 1.00 1.00 828 Hupp . - 3% (2%! '300 Nor Am C.- zy 1,000 N boy Mar. 48% H by 
210 Cl Neon L. .45 .40” .40 2Mitten BeS 18 3 1% 20 Do pf. 5% 5 403 Kelvinator -- 164 16° | 100N0 A@GhA ye 2, 2, 9000U R&E ar: 18% 48% 
423 Crown Wil 244 Do pf. 2 1% 1% 5 CatMacPro. 1.00 1.00 1.00 252 Kennecott .. » 17% 16% | 150N AmI =" f ® 48, °49.. 12 1 1 
lst pf 8514 83% 834 420 Nat Pw&Lt 1% 7 Tig 20 Do A pf 8% 8h 8% 105 Kroger ‘ - 20% 28% | 100 No W Eng 6 6 P 16,000 Do ist 4s, % 10% 12% 
90 Do 2d pf 45 44 44 2,298 Penn RR. 24% 23% 20, 141 Champ Oil. ™% 7 7 150 Natl Dairy --. 17% 16% | 20 No Ww os 49 ctfs, 13 1“ 
10 Dom Oil... 21% 21% 21% 5,606 Pennroad 1g 1%] 1, oe ae 1.10 a — 4 sls Y Central. ::: 227) 21% _%% pf.. ay 14 3,000 Do inc 4s 10% 13 
20Emsco Der 6% 2 ie 273 Pa Salt wy 74 («754 ‘om F : . . 11 91 op] i 3143 : , 
50 Ewa Plant 42% 42% 42%, ‘aan Ph EIPw ; pf 32% 31% 328 9,975 Dist Seag... 15% 13% “13% 257 icomy 14% 141} ase - De PBS se 3 71 geso Deas % % y 
798 Gen Motor. 32% 31 31% 935 Ph Rap Tr 34% 34 "31; 40 Dom Eng W 20% 20% 20%5| 544 st Brands ...... 19°” isi, 300k G&E pf 79° 77 7“ | ® silane 
25 Gt West El- 504. Do pt .. 1% 6 Gig 455 Dom Strs... 1146 11° 11 | +4 Oshe fool é 19 3,000 Do far’ x % % %, 
Chem pf. 96% 9614 96% 100 Do 3 3 3 440 Dom Tar&C 3% 3 3 a. num. ; : ° 1936" ” \ , 
14 Hon Sugar.2.00 "2.00 2.00 150 Phila mr pf.104% 103% 104% 35 Do pf.... 40 39% 39% Cincinnati_ 1,000 Do 68,49 ~ bd fa 
2,400 Idaho Md..3.55 3.25 3.25 33 Phila Trac.. 20 18% 195% 4 Fraser v t c 3K 3% 3% STOCKS * | ctfs '. 13 13 1 
1/400 Italo Pete. 15-14 ~ 14 38 pen ctts., 19% 19% 19%] 3.432 Imp Gil -+: 16 16% 16% ‘ ; 1,000 | Do 6s, ‘4913 13 13 
995 Do pf.... .65 -60 “ 179 PhaRE C&l 4% 4% 43 — a Ee ‘ 30% 2914 29% | Sales. High. Low. Last. 9,000 W B&a’ Ry ; 
158 L, MCN & L 6% 62 Scott Paper 60%, 59% 60 140 MelchDis, A. 104 10, 340 Am Laund. 13 114% 13 Os,"41 cfs 1 1 4 
35 Mont Ward ane 28% 28% 45 Tac Pal Bg 20. 19%, 20 on ws cnet Oe 160 Carey (Ph) 40% 40" 49 ; 
860 Nat Auto F, 200 Tono Belmt % % \& 4 mon T aie 3h _3l 115 Churngola 3 3 | 600 _—————————— 
im it U1%| 2,100 Tono Ming & © fF 300 Reser ert, 74, Tae T2R 22 City | & F 2: 20% 21 | 250 
o9owcia Bec."'s2 1p 189 | ep Ualiea Cory ah ok aft] eo Refeat nit “ay “By “Su | mech a ay “a” oy| 220 Be & Buffalo 
3,900 Occid Pet.. . +25 = «25 363 Do p 24% 25% 7 . 850 E h. : % 5 1,000 Oats 
1,150 Pac A Fish 10% 9% 9% | 233 Union Trac 8% 7% 8% = a " 137 >" ot 140 Formica. : 131 12" 2 60 iss og t . STOCKS. 
645 Pac Eastn. 2% 2% 2%| 4.931 Un Gas Im 13% 121, 197 240 Walkerepe's, 0 ie"| 112 Gibeon ari 14% 14% 144 50 Rath Paci Sale 
1,055 Pine Hold. 10% 95% 95% 359 Do pf.... 9314 90% 905| 3 560 Weyer S 5.00 5.15 100 Kahns part 11% 11% 11% 100 Rayth vt. 2 Mice: High. Low 
235 Radio Corp 64 5% 5% 37 Westm Coal 8% 6% Bic oe WG&Worts tr “4 2% 23 Kroger 29° 29” 99 1,100 Reliance M gif g* 2% 2B ON & E pt ™% Ty 
10 Repub Pet. 1.99 1.90 1.90 5W Jer S S. 60% 60% 60% 25 Whitt Gan. ; = a 2 Pro oa Gam 43 43 43 70 Rollins Hos 10 * 10 10 25 Niagara Hudson. 3% 30 
96 River Cem i a as 65 Do pf.../ 66% 65 66 300 Richardson. 8 g R 50 Ry yersop 20% 205% 205, | BANK STOCKS 
886 So Cal Ed 12 11% iy | | ‘ 250 U 8 Play C 32% 32% 323 110 St L S Y¥ 711% 68° 62” 6 Liberty Bank 9 9 
142 DoS%%pf 16 15% 15% $19, 500 Elec&Peo 4s 2014 20 20%, | PUBLIC UTILITY gs ‘KS. 7 - : 00S 2oeb 401; 4 Mar Mid ie. ae 6% 
a) 4 Y STOCKS | 20U S Pr & 1 Sears Roeb 40% 40% 401 4 4 
285 Do 6% pf 17% 16% 17% 2,000 Hom Ow Lo Lith pf 11 11 11 60 Signod S pf 12° 12 - 12 “ 20 State Bank Ken 64% OY, 
125 Do 7% pf 20% 2014 pre C 38,'52 99.4 99.4 99.4 694 Beauh Pwr. Sle 5, | . oF — 20 Sivyer St Cc ¢ 6 6 . a a 
100 Silv King C 10% 10% 10%| 3.000 Phila El ‘1st 34 CanNoPr pf. 104% 103” 103 | PUBLIC UTILITIES 6080 L&P pf 24% oy of INVESTMENT TRUSTS 
3,800 U 8 Pet... 21° 18° 18 | 4s, '71..104% 1045, 1045, 75 City G&E 2% 2% 2%/ 13Cin G & E 7 74% 745% 400 Std Dr pf. 2° “9” “5 536 Liberty Share : 
50 Univ C Oil. 1.55 1.50 1.50 2,000 Do ist 58.113% 1135, 113% | 30 ForPwrSec .50” 150” .59 | ,203Cin SBT. 65% 64” 64 600 Stutz Mot.. 2 j i 32M &@ ¥ se aif of? 
110 Waia Ag,.B 34 34 34 20,000 US Tr 3i%s, 155 Inter Util,A 2 2 1,194 Cin St Ry. 3 43% 3% 350 Sutherl oan 977 : is 10 Niag Fesad a rel 
300 West C Life 6 5 6 ‘62 wi..101 101 101 | 750 Do B:... 35 .35 35 | 115 Cin U Sk ¥ 23 22% 221, 6.200 Swift & Co i8 171; 17% 203 W NY Sec ii th 
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Transactions on Out-of-Town Markets—Continued 



































































| j . 
Toronto Toronto Toronto Boston Boston Pittsburgh 
STOCK EXCHANGE. STOCK EXCHANGE MINING DIVISION. } STOCK EXCHANGE. BONDS. } STOC is 
STOCKS BANKS STOCKS. STOCKS. | Sales. me. Low. Last. | Sales ae a ——_ 
. ee 100 Alleg Stee ‘ 
Sales. High. Low. Last. | Sales High. Low. Last | Sales High. Low.Last. | Sales. High. Low. Last. | $50 L -. Soi. 10 101-10 101-10 937 Arm ’ Cork 23 2. 22% 
95 1.05 116 Commerce ..166 164 165 13,003 Coniarum 2.38 1.97 2.25 175 Adams Exp 7% 6% 6%) 130 Blaw Knox. 9% 9% 9% | 
2,175 Abitibi 1.25 : j } 10 All Kid pf. 80 80 xy | 9500 Amosk 6s.. 63 62 63 
225 Do pf 5% 4% 5% 176 Dominion ..200 194 200 2,037 Dome M..38.50 36.00 38.50 . 1 44% 44% 44% | 3000 E Mass 4448 49% 48% 48% | 9,820 9 Carnes Met 1% 14 1% 
Tl Alta P G pf 17 15% 16 | 27 Imperial 198% 197 198%| 1,100 Dom Expl. .07 .07 .07 71 AmAgChDel | a <% 350 Do 5s sa 2 S| a Ei. 1% ™% if 
. 54 5% | 10 Montreal ...202 201 201 | 75,950 Eldorado .1.30 1.02 1.21 195 Am & Cont! 7% 7% 7%/ 1,000 Do 6s, D. 61 61 61 | 3% 3% 3h 
260 Beauharnois. 5% My oa 20 Am Pneu pf 3 3 3 000 P. 78.155 155 155 | 12% 12 12 
15 Beatty Bros. 10 10 10 46 Nova Scotia.279 278 278 1,860 Falconb’ ..3.55 3.35 3.35 4.032 Am T&T 110% 105 106 3, ‘ond Cr 7s 4 5 4 4% 
15 Beathy Br.. 10 10 WwW 384 Royal 169 166% 169 154,700 God’s L...2.21 1.56 2.12 "280 hae Wool... 8% 7% 8% — ‘ | 2,230 Dug Brew,A 6% 5% 5% 
10 Do pf 8 8 8 | 30 Toronto 219% 218% 219% 600 Golconda . 32 .32 .32 262 Do pf ge. 43% 38% 43% Cheetos | 120 pie ; os 19% im 
425 Bell Tel 130 127 130 | LOAN AND TRUST 5,400 Goldale .. .19 .15 .18 225 Amos Mfg.. 4 3% 3% SS 30 J&L Steel pi 55" 55" 55 
60 Brant C pf. 27% 27 27%) 2Can Perm..132 130 130 1,500 Goldf Con. .14 .14 14 371 Anaconda.. 11% 10% 10% STOCKS. | 110 Kop G&C pf 78% 78 78% 
1,248 Brazilian 10 om 9% 12 Huron & Er 8&7 87 87 30,700 Gran Gold .16 .10% .12 100 Aviat Sec.. 5 5 5 Sales. High. Low. Last. | 3,406L Star Gas 5 4% 4% 
925 Brew & Dis. -65 . A 111 Do 20% .. 14 14 14 | 20,600Grandoro . .09 .08% .09 276 Bos & Alb.115% 114% 115 200 Allen Indus 8% 8% 8 | 1,039 Mesta Mach. 24% 23 23% 
a0 w 4 ase o" yt a Hs 6 Nat Trust...164 164 164 18,300 Greene Sta .34 .29 .32 495 Bost Elev.. 61 59% 59% 100 Apex Elec.. 4 4 4 | 120 PittsBrew pf 17 16 a7, 
7 } 5 5. > itts ei is f 6 50% 5 
56 Build Prod.. 24 23% 24 4 Tor Gen Tr.102 100 100 | 177,175Gunnar G. .82 .56 .80 75 Bos&M pf,A 6 5% 6 83 Do pr pf. 6 65 6 rE orl Ae fe? The Bh } 
25 Burt, F N.. 30% 30. 30% 2,500 Hal-Swayz .05 04% .05 56 DoAst.. 8 7% 6%| SOByere M.A 1% 4% 1] 6500 San Toy Min 3° 2° 2” 
370 Can 'Bread.. 3% 3% 3% CURB EXCHANGE 6,100 Harker ... .06% .05% .06 54 Do Bst..10 9% 94] j66Clev Bid oe ai 198 194 | "838 Un Eng &Fd 28 27 «27 
105 Do A pfl.. 6&4 60% bot ' ‘ , . P 500 High Sarc. .14 .14 14 77 DoDSt.. 11% 11% 11% 34 Clev Ill pt. 1 111 111° 850 Victor Brew. 1% 1 1 
15 Do B pf.. 20% 20 7a 250 Beath & Son 3 2 3 10,077 Holl Cons.19.30 18.50 19.25 85 Do pr pf. 20% 18% 19% 15 Clev Ry. 60 60 | 2,750 West PubSer 3% 3% 3% 
603 Can Cement 7% 7% 53 Bilt Hats... 14% 14% 14%] 2,300 Homestead .08 .08 .08 90 Bos Pr Prop 11% 11. 11\% 115 Do etfs. 4 58 «58 212 West Air Br. 25% 23% 24% I 
1,043 Do pf 50% 57 sth 5 Do pf 105 105 105 13,800 Howey G..1.11 1.01 1.10 310 Br’gep’t Br 6% 6 6 40 ClevUn Stk- 310 West El & M 34% 33% 33% 
wCan 88 pt, 5 5 1,547 Brewing 4 3% 3%| 18,000J M Cons. .24% .20 .24% 10Brwn Co pf 8 8 8 yds ....10 10 10 30 Alleg Stl pf100 98 100 ‘ 
ee os pred | .. 15 1,090 Do pf 21% 20 21y 3,600 Kirk Cons .12 .10 .11 16 Cal & Hecla 3 3 3 87 Clev Worst. 6 5%e =e 50 Cr ~y! OH 4% — a 
an 7 ‘ é 5 5 ‘ - 
280 Can C'nners 7 5% 295 Bruck Silk.. 14 13% 13%] 1,400 Kirk! H B .30 .30  .30 60 Chic Jc pf.104 103 103 enue 12% 12% P. 1 1% j 
.237 Do ist pf. 94 92 92% 10 Can Pav pf. 2% 2% 2%| 17,325 Kirk Lake 60 .55_ .60 398 Cities Svc.. 1% 1% 1% 115. Do n-vot. 12% 124 124 ne : 
85 Do 2d pf.. 9% 9 9 210 CanBudBrew 7% 714 7 1,785 Lake Sh.53.25 51.00 53.25 60 Cliff Min’g. 1 1 1 425 Dow Chem. 80 79 79% UNLISTED. 
190 Can C & F. 7% 7 7 595 Can Malt 28% 28 28% | 112,647L Long L.7.15 5.55 6.90 765 Cop Range. 4 3% 3% SDe o ..... 115 115 115 msn nabs ms 
10 Do pf 14% 14% 14% 40 Can Vinegar 27.) 27 8927 600 Lowery P. .10 .10 .10 65EG & Fuel. 5% 5% 5% 121 Elec Cont.. 20 20 20 ost © Png 1’? 1a 
7s Gan GB et ae aay Got | “Sean, “ore e: 1EM 18% 10K | 28.200 Macemn 268 298 2.07 453 Do pf.... 50% 56% 58 150 Enam Pr... 6% 6% 6% ° a oy 6 
Can G E p < 5 Cons Press § g hs 42,200 Man & E. .17 .12 .17 gy aime 90 86980 “iti ; 1 
30,125 Can Ind Alc 7% 6% 6% 160 ConsS&G pf25 25 25 = 150 Maple L.. 08% 0? 07 264 Do pr pf. 68 65% 67 oe. 2 3 50 Cities Se 14 1% 1% 
235 Can Oil pf..117 116 117 100 Dehaviland... 2% 2% 2% 2'240 on wing 41.90 36. 50 41.90 100 E Mass Ry.86 .86 .86 270 Halle Bros. 13% 12% 13% 35 Com << 2 : ‘ 
2,514 Can Pac Ry 11% 11% 11% 57,934 Dist C Sea.. 15 13% 14 26.625 McK R L..1.32 1.28 10 Do pf.... % 6% 6% “a: be n....8 8 oS ++ 3 3 131 i" 
105 Can Wineries 512 5% 5% 299 Dom Bridge. 33% 32 33 50 McKinleys .68 = 68 10 Eastern SS. 5 5 5 5 Han MA pf.100 100 100 691 Gen Motors.. 32% 31° 31% 
550 Cockshutt 3” P =” 145 Dom Tar... 3 3 3%] 99200 McMi'lan . 39 .30 .32 10 Do pf.... 33 33 33 Settee. 2 BS": Fs. me 
2 Conduits oo 8 40 Do pf 39—C«3T ST 7,850 McV-Grah. .30 .26 .27% 40 Econ Groc.. 21 20 21 80 Har-Seyb-P 2 1% 1% 90 I Star Gas 
Bt Gon” Smnelt...139” 139" 135° 25 Eng Elec, A 6 8 6 | 17:750 McWatters .40 .35 .35 | 1,322 Edis Ell Ill.112% 10%% 111%| 149 Interlake St 28% 27 28% $e 80 78 80 
"85 Consu Gas..190 188 188 fay he 17,000 Merl Oil... .21  .20  .20 250 Emplyrs Gr 11% 11% 11% 115 Jaeger Mch 5% 5 5 10 Do $6.56 pf. 90 90 90 
8 Consu Gas.. 175 Ham Bridge 4% 4 4 46,250 Midwal Oil .29 .20 .24 - = i. 16 Kelley Is... 9 9 9 255 Pack M Car 4% 4% 4% 
205 Cosmos 14 13% 14 4 Do pf “a 24 24 1,690 Mining C..1.10 1.05 1.05 495 First Nat S 62% 57 8 58% 160 Leland El.. 5% 5% 5% 5 Para Publix. 3% ai 3% 
104 Do pf. 100% 100 100% 5 Humberstone 28% 28% 28% 2'700 Moneta ... .11 11 it 215 Gen Cap... 26% 26% 26% 125 MedusaCem 8 1% =] 358 Pe RR oi? axl 2a’ 
1,220 Dom Stores. 11% 11 11% 5 Langleys pf. 50 50 50 4.800 Nipissing. 2.40 2.26 1,327 Gen Elec 20% 19% 19% 100 Nat Acme. 5 «5% 708 Radio 6iZ 5 5% 
so East St Pro il 10, . : 1,272 Mont Pwr.. 30% 30% 30% 6.700 Noranda 33.50 31.75 s = 238 Do spec...12% 12% 12% 20N Carb pt. sabi, 140 140 97 Rep Steel 14% 13% 13% 
Rt 1% 25 Nat Groc pf.120 120 120 2,100 Nor Can.. .28 .28 .28 10Ger Cr Inv 7 7 7 10 Nati Ref. 3% 3% 30 Socony Vac. 14% 14% 14% 
12,950 Ford. A 26% 24%, 26% 95 Nat Sti Car. 17 17 = 17_—| (31,346 Paymaster .22  .20 .22 20Gilchrist Co 4 4 4 100 Natl The... 1% 1% 14| soStan Du N's 42e 40% 40% 
- i Pn 81, 20 Ont Silknit p 300 Petro 10i1. 50 .50 .50 292 Gillette R.. 13% 13% 13%; 135 Nestle-Le M 4 4 4 35 United Corp. 3% 2% 3% 
$y? OE, GB 70 Power Corp, 8 8 8 | 54,440 Pickle Cr..1.87 1.55 1.78 107 Hathaw BA 2” 1% 14] 4301900 Corp,A 23% 23 23%] 637U S Steel... 38% 36% 37% 
oe & ware... 22 4% 21 R Simpson pf.103 101 103 6,355 Pioneer G.12.65 12.05 11.35 ee * 45*| 119 Ohio Br’s,B 19 17% 19 75 B & Ohio... 15" 15° 15 
1,616 Goody’r pf. 14g nz a te 2,530 Rogers Maj. 8% 8 8 8750 Premier _.1.39 1.34 1.39 300 Helvetia ....50 .40 .40 20 Packer Cp.. 7 ‘ 5 ds Seanad wa. Ss 1% 1% 
2,541 Gyps & Alab. 6% 125 Shawinigan.. 16 15% 15% 1'300 Prosp Air. .90 .85 85 50 Hyer Sylv.. 26 25% 26 2 Patt-Sarg.. 23 23 23 ' 
55 Ham Cot pf 25 25° 25 550 Stand Pav.. 1.50 1.25 1.4 13'300 Read Auth .95 .70 .85 72 Int But H. 15% 15% 15% 853 Richm Bros 49 4% 49 - 
10 Ham The pf 55 55 55 5 Tamblyn pf.110 110 110 11.150 Reno G.. 1.13 1.09 1.10 40 IntHydro El 2% 2% 2% 10 Rob & My ‘ 
585 Hinde & D.. 10 9% 9%] 1,948 Tor Elev.... 43 38 40%] 99'799 Roche LL 11 .08 10 2 Isle Royal...99 .70  .70 oi. %&* % % New Orleans 
25 Hunts, 12% 11 12% 359 Do pf 128 119% 124 1/830 Royalite .17.00 16. 75 16.75 500 Kefinecott C 17% 16% 1 40 Do pf vic 3% 3% 3% 
{int Mini pf..t11° 311 111°} y tgp u euel i pt at 19% 28 21,082 San Ant...4.90 4.70 Siri: mm 230 S-M-A Corp 91% 9% 9% STOCKS. 
11,997 Inter Nickel 23% 0 = 1,160 Walker Br.. 5 5 5%] “7'761 Sherritt .. .46 “3 46 310 Mass Ut As 1% 1 1 270 Seiber Rub. 1% 1% 1% | Saies High. Low.Lest 
30 Int Util, A. 2% 2% 85 Waterloo M. 1.90 1.75 1.75 25480 Siscoe ....2.65 2.54 2.55 513 Mergenth... 35 31 34 Do pf a” aa one , . —_— 
200 Kelvinator... 5% 5 5 ‘ . 200 So Am G.3.40 3.40 3.40 285 Nash Mot.. 185% 17% 17% 2 Sher-Will... 87% 85% 87% 87 D H Holmes 
26 Do pf ....100 100 100 OILS. 98,350 Be Anibeny 38 eRe 448 N Eng Tel. 96 92% 92% 83 Do pf,AA.108% 107% 107% Co, Ltd. 46 45 46 
10 Laura Sec.. 50 50 58 | 2.8745 A Oil 14% 14%) “4'150 Sud Basin.1.25 1.17 1.22 372 NYNH & H 146 Stouffer, A. 18” 18” 18 BONDS 
746 Loblaw, A.. 17% 17% 17%] 4'085 Imperial Oil 16 6% 16%) ='oo9 sud Cont. 07% 06 06 R i ais 3M ™ T% 250 Weinb Drug 13% 13 13 men O Pes & 
212 Do B 17% 17 1™% 5.980 Inter Pet. Fit 10/890 Sullivan .. 46% 42 (45% 849 No Butte 25 .25 35 Well En pf. 30° 10 30 we pall o% 2K 2 
90 Loew's T pf.110 130 110 330 McColl-Front Ey] 13% 13 18'550 Sylvanite .2.40 2.26 2.35 196 Old Col RR “75% 73% 73% ° ‘ on as . ry 1) 
1.1 Maple P 1.40 ‘e 1 a 339 Do pf.. 94 «8696% 15.410 Tec X-Hug 3.99 3.88 3.95 10 Old Dom....35. .35.—.35 SS 000 S N de x S - io 
Do ° , 250 Prairie C O. 1. 1.00 1 2,200 Texas Can .80 .80 .80 190 Pac Mills... 21 19, 21 6,000 N oO cy 48.1011 rsh 1011 
8.610 Massey tia 43 4 ty] “fp Super Pet Ord A B A .3:500 Towagmac (25 ‘21 (23 50 Pant Oil... 24 2% 24 St. Louis nae 
30 Monarch pf. 71, 70% 71 105 Thayers . 6% 64% G4] 41°350 Ventures. 92 88 92 1,143 Penna R R. 24% 23% 24 6, sn oe 
105 Moore Corp. 15% % 15 "316 Waite yo 50 ‘2 50 2'900 PC Pocahon 26% 2314 25 STOCKS 17.000 8 © > yt ( 
ll Do A 118 114% 117 MINING DIVISION. 16,000 Wayside .. .09% 108 109% 104 Quincy Min % % %| Sales. High. Low. Last. a ~ aon os tam 
65 Ont Eq Life 64 6% 6% 18'900 Wh Eagle. ‘30 “e 08 +4 25 ReeceBut H 14 13% 13% Tee shes 59 5614 561. 7008 Doanc4an) aot on H+ 94 
100 Orange Crus 15 15 .15} 16,850 Acme Oj).. .19 .16% .18 41.800 Wilt-Cough - . ‘05 “OT% 10S D War... 8 8 8 170 Borkart "3" r4 2 7 See : I cy *. 9% 99% 99%4 
220 Page Hersey 75 71% 73%] 17,670 Ajax Oil.. 90 .85 .90 10'965 Wright-H 8.85 8.15 8:80 1,406 Shaw Assn.. 8% 7% 7% 100 Do pf .* p 26% 27 <a 18383 100 108 100 
190 Photo Engr. 20% 20% 20% 50 Alb Pac... .07 07 =.OT & a 1,000 Shannon ....20 20 20 30 C Col Boe 24 at rH (193 
45 Pressed Met = 10% 11 2,106 Anglo-Hur 4 00 3.70 4.00 MINING DIVISION 456 Stone & W. 5% 4% 4% 100 Com Ree 2 at? “a CURB STOCKS 
40 Do pt 85 «85 3,000 Ashley ... . a. a ee . 135 Suburb El.. 2% 2% 2% 203 Curtis Mfe 6 6” 6.1419 Jeff Lake Oil 4% 3% 
285 Riverside, A 251, 25 25 97,250 Bagamac OK 06% .08 CURB. 656 Sull Mach.. 12 10%, 12 45 Elo Walker 160 16% 16% | 108% Do pf 5i2 5 5% 
100 Russell pf.. 65° 65 65 | 26,300 Barry-Holl .07% .06  .06 337 Swift & Co. 18% 17% 17% 25 Do ist ..103 103103" | 22 Pan A L Ins. 16 15% 15% 
13 Simpson, B. ab one 4,000 Base Met.. .60 .55 .00 5,000 Aldermac.. .08 .08 .08 35 Swift Inter. 34% 34% 34%/ 109 Fulton Iron .20 .20 .20 | 29 Stand Fruit.. 7% 7% 7% 
611 Do pf. 84% 86 544,300B EAR 25 .21 «21 2,000 Assoc Oil. .10 .09% .09% 246 Torr’gton... 70% 60% 70 60 Ham Br Sh 4 4 4 60 Do pf 42 42 42 
1,556 Steel of Can 42% 40% 42% 4,000 Beattie ...2.00 1.96 2.00 7,200 Cent Man. .06 05% .05% 100 UnionTwDr. 12 12 12 63 In Shoe 43% 43% 43%| 75 Wes 0 & SD 33% 32 33 
924 Do pf .. rts 39 41 11,836 Big Mo... .31% .30 .31% 250 Coast Cop.2.15 2.00 2.00 600 Utd Drug.. 13% 12% 12% 10 McQ Norris 52 52" 52" 3 
665 Sterling Coal 2 2 2 132,455 Bobjo .... .36 .26 .34% 1,400 Dalh Oil.. .28 .28 .28 509 Un Fruit... 73% 72% 73 100 Mo Pt Cem s ™% ™% 7 
105 Tip Top 8% ™% T% 715 Bradian 2.25 2.15 2.15 4,000 East Crest .07 .07 07 323 Un Fndrs % ig by 80 Nat Cand 17 16% 164 Milwaukee 
23 Do pf 85 80 80 B 470 ewe 12.65 12.25 12.40 500 Erie Gas. : = ll 4,390 Un Sh Mch 75 69% 744 25 Do “ist 15% 1154 115% 
800 Traymore 15 610, = 10 1,200B R X. 23.20.21 3,250 Home_ Oil. -56 139 Do pf.... 36% 35% 35 475 Rice Stix.. 11 9% 104 STOCKS 
20 Twin City. 3% 3% 3% 8 150 Buffalo "A.3.13 2.98 3.05 1,065 Hud Bay.12. O 12. 30 12.00 509 U S Smelt. 126% 121% 125% 38 St L PS bt 70 50 s 70 2 . ae 
4,275 Union Gas.. 4% 3% 4% 200 Calg & Ed .68 .68 .68 9,400 Kirk Town .20 .19 .20 10 Do pf... 63 «63C| 80 Seullin pf... : 7 " | Sales High. Low. Last 
889 United Steel 3% 3 3 6,950 Can Malar .60 55 60 87,700 Lake Mar. aon 0% 04% 345 Utah Apex °: te a 2 3 100 Sec Inv 24 } 50 Bucy-Erie 4% 4% 4% 
5,436 H Walkers... 20% 24 24% 400 Carib GQ.1.40 1.40 1.40 2,000 Mandy .. .08 940 Utah M&T. 2X 2% 2%) 66 SW Bell pf. 122% 121 122% | 300 Hecla Min 6% 6% 6% 
3,676 Do pf .... 16% 16 16%| 11,245 Cast-Treth .66% .65 .66 2,000 Nordon ... 05 05 05 600 Ut Hy &R. .24 &  &| 610St Baer F. 104 of 10% 50 Line Mat 34% 3% 3% 
10W Can F pf 52. 52 52 62,485 Cent Pat..1.10 .97 1.09 19,125 Park Hill. .20 .17% .18 275 Ven Hold.. .55 .50 .! 151 Wagner El. 14% 1444 14% 50 Old L Lins 12 12 12 
460 Weston Gin) 464% 5% 133% | 18,941 Chem Res.2.25 2.05 2.24 600 PendOreille 42 .42 .42 190 Wald Sys.. 6% 6% 6% 345 Falstaff Br 24 2%, 2% 25 Parker Pen 12% 12% 12% 
55 Do pf 110 110 25,450 Chibougam .09 .07% .09 31, “3 Stadacona. 18% -16% .18 13 Walt Watch 5 5 5 . 7 7 a 200 Un Inv S.C 1.24 1.24 1.2 
60 Zimmerknit.. 4 * 4 20,450 Columario. .13° .08% .09 | 341,700 Sud Mines. .07% .03 .05 31 Do pr pf. 50. WwW 50 BONDS. 760 Wis Bkshs. 2% 2 2% 
3 Do pt 76 76 76 | 1,500 Coniagas .2.25 2.10 2.25 | 3,500 Wood Kirk .07 .05% .07 781 War Bros.. 5% 3% 3%| $2,000City&S 5s. 30 30 30 | 100 Wis Invest. 1% 1% 1% 































. e,° | Pe- Pay- Hldrs. of Initial 
ividends Declared and Awaiting Payment —_ company. Rate. riod. able. ‘Record. Pe- Pay- Hidrs. of 
Cen OL & P $6 pf $1.50 .. Dec. 24 Dec. 14 Company Rate. riod a m org 
. Dow Drug 7% pf $5.25 .. Jan. 2 Dec. 21 Bank of Yorktown OC an. 7 ec 
Coy eee Pups SD Gen F’proof'g pf $1.75‘: Dee. 28 Dec. 20 | Capitol N B&T (Hartford)25c .. Dec. 20 Dec. 15 
| Cr Wil’'te Pap ist pf $1 .. Jan. 1 Dec. 20 Duquesne Brewing 12%c Jan. 2 Dec. 21 
Pe- Pay- Hidrs. ot Pe- Pay- Hidrs.of | “Do ist pf ... $1 .. Feb. 1 Jan. 15 Federation Bank & Trust..20c Jan. 3 Dec. 22 
Company. Rate. ried. able. Record Company Rate. riod. able. Record. | Gen Fire & R Co 6% pf.$1.50 |. Dec. 31 Dec. 20 | Fid & Guar Fire (Balt,Md)50c Jan. 2 Dec. 26 
United Loan Indus Bk..$1.25 Q Jan. 2 Dec. 20 Can Canners, Ltd, pf 2l4c Jan. 2 Dec. 15 | Grt Lakes P, Ltd $7 pf.$1.75 Q Jan. 15 Dec. 31 | Kalamazoo Stove new 25¢ Feb. 1 Jan. 20 
Unit M Pr $3 pf. T5e Q Jan. 2 Dec. 20 | Cream of Wheat 25c Jan. 2 Dec. 22 | Invest Foundat, Ltd ev pf.12c Jan. 15 Dec. 31 | National Bank of Detroit. .$1 Feb. 1 Jan. 20 
U 8 Banking Corp. 4c M Jan. 2 Dec. 17 Harbauer Co ‘ -25¢ Jan. 2 Dec. 24 | Jenkins Br 7% pf $8.75 .. Dec. 31 Dec. 15 | Pitts Oil & Gas new 10¢ Dec. 21 Dec. 17 
U 8 Elec L & P Shs, Inc, = Merch Bank of N Y 50c Dec. 31 Dec. | Leow'e (Marcus) Theat is | Pond Creek Poca Co 50c Jan. 2 Dec. 20 
(Mad), vot shrs. tac Jan. 2 Dec. 15 United Shoe Machine $2 Jan. 5 Dec. 18 1.75 Dec. 31 Dec. 20 | Roebling Bldg, Inc $1 Dec. 15 Dec. 1 
Van de Kamps Holl Dutch Brach (E J) & Sons 60c Dec. 29 Dec. 22 | mt Vernon ‘Woodberry Mills Sperry Corp .. 25¢ Dec. 29 Dec. 26 
Bax, Inc, $6.50 pf..$1.62% Q Jan. 2 Dec. 10 | Brewer (C) & Co, Ltd $4 Dec. 24 Dec. 20 | pf $2.50 Dec. 31 Dec. 18 | Winn Lovett G B Oe Q Dec. 29 Dec. 19 
Wailuku Sugar Co 20 M Dec. 20 Dec. 15 | Cincinnati Adv Co.......12%e |. Feb. 15 Feb. 5 | mactadden Pubs $6 pf...$3 . Jan. 15 Dee. 31 Irregular 
Walalua A Co, Ltd 30c Dec. 20 Dec. 10 | Citizens Com T & S Bank | | > - . 
7 - , , Nunn, Bush & Weldon Shoe | Am Maiza Prod 25« Dec. 31 Dec. 24 
Wehle Brewing Co of West (Pasadena, Calif) $1 Dec. 18 Dec. 15 | q - | - 
: 2 Co, ist pf $2 Dec. 31 Dec. % | Chi, Burl & Q Ry $1 Dec. 26 Dec. 19 
Haven 25¢ Jan. 2 Dec. 20 Cin Un Stock Yds 10c Dec. 31 Dec. 13 | peasice Gaulbert. Corp 7% | Gourier-Post Co $6 Jen. 1 Dee. 18 j 
West Kootenay P&L pf..$1.75 Q Dec. 31 Dec. 17 Colonial Trust (Waterbury, | ‘a P ; - - b 
, y pf $1.75 Jan. 2 Dec. 22 Occidental Pet 2 Dec. 31 Dec. 20 
West Tex Ut Co pf ae -: SO SO Cena) cssccscees SB». Dee, EF Des. Ih | gus Pesth Com $5.96 .55e |. Jan. 2 Dec. 22 | Tob & Ald Stks, in $2 || Dec. 21 Dec. 24 
Westland Oil Royalty Co, | Crum & Forster 15¢ Dec. 24 Dec. 14 | §& Pp rsiik Hos Mills, Pre 1% , , Seek faa Ste A po 2 Dec. 20 
c Oc M Dec. 15 Nov. 30 | Day Trust (Boston) $1 Dec. 31 Dec. 15 | -~“ wes '1.75 in. + tin | beer ag tee ox mee oF Des. 18 
West Hartford T Co(Conn).$1 Q Jan. 2 Dec. 20 Deisel Wemmer G 37 Jan. 2 Dec. 20 | Tithe eee one EES ag . : og 4 25 ec. 27 
West Point Mfg $1 Q Jan. 2 Dec. 17 | Drovers Nat Bk (Chicago). 2 Dec. 22 Dec. 21 | *itle . 7 y . —— Stock. : 
West Exploration age Q Dec. 20 Dec. 15 Fam Loan Soc pf 37i4c Jan. 2 Dec. 15 | writ c Ptd 61% pi'g1.62% |. Jan. 2 Dec. 15 Fund Invest, Inc 2% Jan. 2 Dec. 13 
Western Mass Cos 50c Q Dec. 31 Dec. 18 | First Nat Bk of Louisville. 50c Jan. 2 Dec. 20 | it Can, » 644% pf.$1.62% . . - 15 | Gas Securities 14% M Jan. 2 Dec. 15 
Weston (G), Ltd 25c Q Jan. 2 Dec. 20 | Fulton Nat Bank (Atlanta, a G Wat G & E $8 pf *50c Jan 2 Dec 17 
Westinghouse Air B 12%c Q Jan. 31 Dec. 13 | ; $1 Jan. 2 Dec. 31 | Bost Herald Trav Jan. 2 Dec. 20 Kalamazoo Stove 100% Dec. 29 Dec. 22 
Western Pipe & 8S 7% pf...35c S Jan. 15 Dec. 31 | Ideal Cement .. 50c Dec. 20 Dec. 15 | Canadn Can, Ltd, cv pf. ye Jan. 2 Dec. 15 Reduced. 
West New Brighton Bank Indep Pneumatic Tool.....25c Dec. 31 Dec. 21 Caro Pow & Lt $7 pf $1.75 Jan. 2 Dec. 14 Bank of the Manh s744c Q Jan. 2 Dec. 18 
(iS I. N Y¥) 3 S Jan. 10 Dec. 31 | Intercol Coal, Ltd $2 Jan. 2 Dec. 21 | “Do $6 pf $1.50 Jan. 2 Dec. 14 Emp Safe Dep Co $1.50 Q Dec. 29 Dec. 22 
Wheeling penne Sav & Tr | Loew's, Inc ... _ -T5e .. Dec. 31 Dec. 21 | Grym @ Forster ..15¢ Q Jan. 15 Jan. 5 | Eureka Stand Con M Co...lc Q Dec. 24 Dee. 11 
(W Va $1.50 Q Dee. 31 Dec. 20 | Loomis-Sayl M Fd 50c Jan. 2 Dec. 15 | first Mer Nat B (Richmond | Plaza Permanent Bidg & Ln 
Whitaker "Paper $1 Jan. 2 Dec. 20 | Mutual Tel Co (Hawaii)....4c .. Dec. 20 Dec. 11 | Va aaner .. . 60 Jan. 2 Dec. 20 | Assoc (Baltimore)...$2.50 S Dec. 31 Dec. 31 
Do 1% $1.75 Q Jan. 2 Dec. 20 | Parke Davis & Co -+-,50¢ Q Jan. 2 Dec. 22 | virst “Nt B (Atlanta, Ga) .25¢ Jan. 2 Dec. 20 | Prov Gas Q Jan. 2 Dec. 15 
White R Min Spes 50c Q Jan. 2 Dec. 21 Petroleum Explor ize Dec. 15 Dec. Hartford Gas Co 15¢ Dec. 31 Dec. 14 | Real Est Loan (Can.) $1 S Jan. 2 Dec. 15 
Do ist pf -$1.75 Q Jan. 2 Dec. 21 | Phoenix Fire Ins ..5 Jan. 2 Dec. 15 Island Creek Coal $1 .. Dec. 28 Dec. 20 State St Tr $2 Q Jan. 2 Dec. 21 
Do 2d pf $2.50 Q Jan. 2 Dec. 21 | Prov’ Wash Ins Co .10¢ Dec. 27 Dec. 13 | pac Fin of Calif (Del). .15¢ Jan. 2 Dec. 15 | Un Verde Exten M 10c Q Feb. 1 Jan. 3 
Wilmington Sav & Trust Safe Deposit & Trust Co | Rice-Stix Dry Gds........50¢ Jan. 15 Dec. 31 | Special 
(N C) 2% Q Jan. 1 Dec. 20 | _ (Balt, Md) Dec. 26 Dec. 19 | Standard Fire Ins $5 |. Dec. 15 Dec. 12 | N Y & Hon Ros M $1 .. Dec. 29 Dec. 18 
Will & Baumer Candie pf...$2 Q Jan. 2 Dec. 21 | Springfield Ry Cos (1926) | Sparta Fdry Co $1 Q Dec. 22 Dec. 15 | Rand Mines, Ltd 4 
Winn & Lov Groc, 50c Q Dec. 29 Dec. 19 | % pt : w». + +75 Jan. 2 Dec. 20 & Wilmington S&T (N.C.)..1% Ye » Dec. 15 
| Union Planters Ntl Bk & Tr & ( 1 Dec. 20 Dec. 1 
Do pf $1.75 Q Dec. 29 Dec. 19 | Third Nat Bk (Nashville)..$1 .. Dec. 17 Dec. 15 | Co (Memphis) 15e Q Jan. 2 Dec. 26 Liquidatin 
Zahn's Sons ist pf $1.75 Q Jan. 2 Dec. 20 | Trust Co Ga (Atlantic).....$1 .. Jan. 2 Dec. 20 4 | Holland Land — so —— 
Extra. United Ln Ind Bank... $1 .. Jan. 2 Dec. 20 | Resumed. Westn Air Exp $2.50 Dec. 28 Dec. 8 
cs “ 2D 20 West Point Mfg............$1 .. Jan. 2 Dec. 17 | Chap Vail Mfg Co 7% pf.$3.50 Dec. 31 Dec. 1 | . ° 
Acme Steel Co -12%4c Jan. 2 Dec. Wilmington Sav & Trust Detroit Gray Iron Fadry...10c Dec. 20 Dec. 15 | ,. ,Jnterim. 
Angos-Wuppermann 5s Dec. 31 Dec. 24 (N ©) 1% .. Jan. 1 Dec. 20 | Byans Products 50c .. Jan. 2 Dec. 24 | Compania Hisp-Am de E 
Am Trust (Charlotte, NC).50c Dec. 31 Dec. 31 A , Food Mach Corp 25e Jan. 10 Dec. 31 | S A Ser A 16 pes 
Al) & Susq RR a +s ow oe age oe ont ec, 15 | Hinde & Dauch Co i2%c |) Dec. 24 Dec. 14 | Do Ser B 16 pes 
Atl Natl Bk Gacksonville jan. 2 Dec. 6 | Am Cast Iron Pipe 6% pi. $3 |. Jan. 2 Dec. 2 | Morristown Secur ide .. Jan. 2 Dec. 21 | Do Ser C 16 pes 
Fla) .... ‘ 5e an. ec. “ ‘ ° ° . naa 1 . o Ser D 3.20 pes 
Bon Ami, A $1 Dec. 31 Dec. 22 Balaban & Kats pt... $5.25 Jan. 2 Dec. 24 | gy L =: oo 2 Do Ser E 320 pes 
20 use essece — — = seg = | o | - ~ $1.50 . Dee. 27 Dec. 20 | Stouffer Corp, A 564c .. Jan. 2 Dec. 20 *Payable in $3 preferred stock 
Bickford'’s, Ln : : van. @ Cen Mt Pr 7% pf 87 Jan. 1 Dec. 10 | Virginia Ry ‘$2 .. Jan. 2 Dec. 20 *Plus 1 1-3 shares of stock in Transcontinental 
Bloch Bros Tobacco 7% — 7 eg 7 “Do 6% pf .. Te Jan. 1 Dec. 10 | West Pipe & Stl 25¢e Dec. 22 Dec. 15 | & Western Air, Inc., on each share of Western 
— pAe, A 25e Jan. 2 Dec. 17 Do $6 pf ‘ 15 Jan. 1 Dec. 10 ' Wieboldt Stores $1 Dec. 22 Dec. 18 | Air. Express Corp. capital stock outstanding. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of dollars) 








LOANS yy Reporting ——_——Chicago- -—New York City— | 
On securities: Dec.12, tDec.5, Dec.13, Dec.12, Dec.5, Dec.13, Dec.19, Dec.12, Dec.20 
To brokers & dealers: 1934. 1934. | 1933. 1934.’ 1934. 1933. 1934. 1934.’ 1933. 
In New York....... $728 $724 $669 $26 $26 $17 $605 $581 $577 
Outside New York 162 158 161 27 23 48 53 52 44 
To others .. "> 9209 2,216 ~—-2, 766 181 181 270 817 823 1,045 
Total $3,099 $3,098 $3,596 $234 $230 $335 $1,475 $1,456 $1,666 
Acceptances and com- 
mercial paper ...... $444 $445 { $67 $69 I 228 226 1 
Loans on real estate. 979 981 {i 20 20 q 133 133 1 
Other loans .... 3,217 3,250 ¢ 218 222 § 1,239 1,243 
MME ian cziscadinn “sam "$4,676 $4,875 $305 $311 $329 $1,600 $1,602 $1,695 
Total all loans..... $7,739 87, 714 $8,471 $539 «$541 «= $664 «$3,075 $3, ,058 $3,361 
INVESTMENTS. tae 


U.S.Govt. obligations $6,809 $6,748 $5,148 $709 $699 $308 $3,060 $2,941 $2,269 


Oblig’ns full uar- 
pe Sa by S$ Gov. 564 562 t 78 78 t 270 272 t 
Other securities .... 2,800 2,795 2,900 229 228 205 982 942 = 1,100 





Total investments. $10, 173 $10,105 $8,048 $1,016 $1,005 $513 $4,313 $4,155 $3,369 
TOTAL LOANS A i Wa 
INVESTMENTS $17,912 $17,879 $16,519 $1,555 $1,546 $1,177 $7,388 $7,213 $6,730 
Reserve with F.R.Bk. "$8,060 $3,043 $1,907 $489 $482 $359 $1,359 $1,372 $797 
Cash in vault. 275 249 38 3 43 54 49 
Net demand deposits, 13,769 13,662 10,775 1,531 1529 1 039 6,441 6,550 5,141 
364 599 707 





Time deposits..... 4,341 4,342 4,356 365 596 

Government deposits. 771 772 736 28 28 oe a 425 414 
Due from banks...... 1,702 1,647 1,190 167 158 188 74 78 
Due to banks......... 4,117 4,048 2,669 457 447 269 Lt 1,762 1,092 
Bor.%wed fromF.R.Bk 2 2 ; er ont 


{Not available. tIncluded in ‘‘Other Securities.” +Revised 


Statement of the Federal Reserve Banks 


(Thousands) 
Combined Fed. Res. Banks— —-N. Y. Federal Res. Bank— 
Dec. 19, Dec. 12, Dec. 20, Dec. 19, Dec. 12, Dec. 20, 
ASSETS. 1934. 1934 1933. 1934 1934. 1933 
Gold certificates on hand and 
due from U. S. Treasury... $5.122,762 $5,123,148 $945,265 $1,703,662 $1,714,477 $266,700 





ESTE a, OC ee pee ad ee 8 <atees  <sraea 620,755 
Redemption fund—F. R. notes 1,454 19,477 46,010 1,654 768 11,216 
EE SD divc-6460b-0-08+ 600d 216,662 235,881 191,724 50,764 55,950 44,102 
Total reserves ......... $0, ‘F1,878 $5,378,506 $3,761,808 $1,756,080 $1,771,195 $942,773 
Reteeageten fund—F. R. Bank 
KtNGEthn ede Vek Chee 841 1,983 13,836 1,591 1,733 3,239 
Bills “Giscounted : 
Secured by U. S. Govt. obli 
gations, direct and/or fully 
 cccvecesvnacs 4, 768 4,982 38,529 2,587 2,185 19,068 
Other bills discounted..... 3,239 4,274 76,659 2,949 3,331 27,582 
Total bills discounted. . $3,667 $9,256 $115,188 $5, 536 $5,516 $46,650 
Bills bought in open market 5,682 5,690 113,375 2,055 2.063 9,531 
Industrial advances ... 12,49 ee. sawies 748 rae 
U. wa — securities : Pay ° 
Wisin aise ttaddetheones 395,57. 395,586 442,709 140,955 140,956 170,045 
Treneury GE scccccaccececs 1,507,124 1,398,264 1,053,704 475,234 445,734 361,368 
Certificates and bills... .. ‘ 527,475 636,367 935,185 161,566 191,065 300,268 
Total U. S. Govt. securities $2,430,171 $2,430,217 $2,431,598 $777,755 $777,755 $831,681 
Other securities .......... 1,494 eae Soaae 904 
Total bills and securities.. $2,456, 95 24 “$2, 455, 825 “$2, 661, 655 $786,094 $786,044 $888,766 
Due from foreign banks.... 804 795 300 291 1,108 
F. R. notes of other wanke. 22,028 18,515 17. ‘bat 4,910 3,515 3,764 
Uncollected items ....... . 551,496 490,109 444,233 137,335 122,271 A 
Bank premises ............. ° 53,372 53,276 54,804 11,624 11,567 12,818 
All other assets......... 42,133 52,349 45,101 28,717 36,651 24,028 
Petal savetes ......... .-+. $8,496,506 "$8,451,358 $7,001,832 $2,726,651 $2,733,267 $1,984,039 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ....... $2,221,862 $3,201,456 $3,091,871 $671,546 $660,136 $655,329 
Federal Reserve Bank note ; 
——— Se auaseness 2€,752 27,054 212.839 25,819 26,135 54,007 
» 
os: bank — reserve ac- _ 
y S's PPLE NIE E 3 945,123 4,111,949 2,635,638 1,591,358 1,631,513 964,984 
S. Treasurer—gen acct 232,261 97,750 43,831 59,722 60,190 9,964 
, TK. PS wnecesee si 18,361 17,113 4,673 6,604 6,926 1,892 
Other deposits ....... ve 166,548 166,502 127,638 111,945 104,231 37,603 
Total deposits ...... .. $4,360 293 #, 393, 314 $2,811,780 $1,769,629 $1,802,860 $1,014,443 
Deferred availability items 532,562 484,803 423,609 133,822 114,983 99,945 
Capital paid in........ eeee 14€,715 146,846 144,926 59,600 59,590 58,278 
Surplus (Section 7). ° 13£ 383 138,383 278,599 45,217 45,217 ¥ 
Surplus (Section 13b). 5.126 5,065 sedi 615 61 eae 
Reserve for contingencies. e 22,272 22,293 12,092 4,737 4,737 1,667 
All other liabilities...... 26,538 32,144 26,116 15,666 18,994 15,312 
Total liabilities .... . $8,490,506 $8,451,356 $7, 001, 832 $2,726,651 $2,733,267 $1,984,039 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined 70.6% 70.8% 63.7% 71.9% 71.9% 56.5% 
Contingent liability on bills 

purchased for foreign corre 


spondents ....... $451 $648 $3,659 $330 $327 $1,732 
Commitments to make indus- 
trial advances .............. 7399 7,120 or 2,432 2,364 





Comparative Statement of Federal Reserve Banks 
Condition Dec. 19, 1934 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 
&c 





District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
DE, tedsatdeenee . . $406,637,0& $918,000 $157,671.000 $271,700,000 $257,092,000 74.2 
3.55 access. 1,756,080500 5,536,000 777,755,000 671,546,000 1,591,358,000 71.9 
oe -+..++. 31T7.649,000 967,000 167,120,000 244°313,000 211,483,000 = 67.1 
Cleveland ............. 416,406,000 433,000 213,025,000 310,950,000 277,165,000 68.1 
Richmond ........ .. 208,073,000 147,000 103,562,000 173,896,000 119,035,000 66.7 
Atlanta ; -..++. 136,056,000 99,000 94,237,000 134,909,000 73,396,000 60.6 
eee 1,098,801,000 108,000 428,343.000 787,845,000 659,197,000 73.3 
St. Lout ........ -- 211,583,000 175,000 93;2C0,000 144,171,000 128,087,000 70.3 
Miraeapolis . -.+++e 159,420,000 PATS 65,608,000 108,303,000 100,426,000 71.5 
Kseasas City .......... 198,567,000 93,000 91,844,000 118,488,000 155,087,000 69.1 
Sia Ie 121,595,000 12,000 71,476 ‘(00 54,112,000 124,569,000 65.8 
San Francisco . 331,011,000 119,000 166,331,000 211,629,000 246,228,000 68.0 
*Ratio of total reserves to deposit and F. R. note liabilities combined. 
Reichsbank 


(Thousands of Reichsmarks) 
*Dec. 15, *Dec. 7, *+Nov. 30, tNov. 23, +Nov. 15, +Dec. 15, 
1933 


1934. 1934. 1934. 1934. 1934. i 
Gold coin and bullion..... 78,711 78,645 78,593 78,390 78,170 391,067 
Reserve in foreign currencies... 4,250 4,177 4,141 4,152 .258 9,511 
Bills of exchange and checks. .3,£89,500 3,699,192 3,848,375 3,448,902 3,507,312 2,940,969 
Silver and other coins cocsee. BED 180,643 189,777 286,481 266, 187 228,735 
Notes on other banks...... ‘ 4,829 1,492 5,127 16,630 13,691 10,640 
Advances . ban ae 97,484 91,519 118,988 81,783 84,577 71,317 
Investments a ewiare wake 754,919 756,331 752,016 749,675 749,725 319,764 
Other assets .... ns - 678,765 681,565 686,067 685,159 »745 506,738 
Notes in circulation. 3,719,615 3,716,833 3,809,663 3,526,039 3,614,901 3,444,624 
Other maturing obligations. 7ES,520 856,840 961,162 935,009 869,767 425/170 
Other liabilities on 287, Yo 282,787 297) = 273, 7 264,420 255,016 
Bank rate ...... "4% 


4% % 1% 
*Cable report: subject to revision Tis reported in the official ae. a statement. 


| 





Debits to Individual Accounts by Banke in Reporting Centres 


(Thousands 




















No. of Week Ended 
Centres Dec. 12, Dec. 5, Dec. 13 
Federal Reserve District Included 1934 1934. 193: 
 . .. >a 17 $365,446 $395,988 $336,354 
2—New York ...... ; 15 3,205,493 3,251,165 3,047,836 
3—Philadelphia ........ 18 310,599 347,835 337,302 
4—Cleveland ....... ahd 25 365,239 438,368 301,452 
5—Richmond . er re 23 220,920 222,857 190,181 
6—Atlanta .......... awe 26 175,910 184,129 150,932 
I ory cin 69 040:064.00 39 820,021 842,751 648,733 
ED 9 i.05.400 2060 aid 16 171,163 209,323 152,865 
9—Minneapolis ........ ; 17 126,174 122,321 98,683 
10—Kansas City ......... 23 192,851 195,502 171,729 
aaa 17 122,253 127,565 115,982 
12—San Francisco ........ 28 495,064 529,929 434,400 
RE eee are 269 $6,571,133 $6,867,733 $5,986,449 
New York ee ons ‘ l 2,980,933 2,998,134 2,817,510 
Total outside New York City...... ee 268 $3,590,200 $3,869,599 $3,168,939 
BANK OF ENGLAND poetiiiaiaioas 
(Thousands) MONEY IN CIRCULATION 
Dec.19, Dec.12, Dec.20 ALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
1934. 1934. 1933 an AQ/USTED FOR SEASONAL VARIATION 
Circulation . .........£401,990 £393,221 £389,863 8 = 
Public deposits | ae 8,389 7,926 20,035 
Private deposits .... 127" 732 140) 260 128°578 f . | | m7) 
Bankers’ accounts. 90,732 103,302 91,902 < /' | | = 
Other accounts .... 37,000 36.958 36.676 ; ‘ | | | y 
Govt. securities ..... 83,841 85,821 81,056 a i. 156 5 
Other securities . 19/430 20,748 23,620 ‘ | 3] 
Disc. and advances 7,024 10,135 8,369 2 ~ 5 
Securities owen 12,406 10,613 15,251 ‘ | | 
SEND 8.2640c00000% 50,781 59,515 61,859 a 4 } S| 
are 192,772 192,736 191,723 $4 Ltda TT TT ear’ 
Prop. res. to liab... 37.3% 41.69 EXCLUSIVE OF GOLO COIN | 4 
OD éissccees 2% 2 2% © REPORTED AS IN CIRCULATION 9 
PRIOR TO JANUARY 3/. 1934 | 
BANK OF FRANCE , ] | | a 
(Millions of francs) Rn WARAPRMAY JUN JUL AUG SEP OCT NOV OEC > © 
Dec.15, nascent 
Gold Pg 5 MONEY IN CIRCULATION AND 
Sight bal. abroad. or MONETARY GOLD STOCK 
Ree. i bet. abrd.. . 729 Wednesday Figures 
‘oml. bills France... ,138 
Neg. bonds skg. fd.. 5,898 Ne  settene 
Adv. against sec... 3,212 Cireutets . «tote Stack 
Circulation .......... 80,905 *Ad. vu a aan 
Tot. credit cur. accts 20,651 1934 Rn —- Pry 
TOORONET . oncc.ass 1,337 gaa justed. justed. justed 
Dec 19 5,327 5.587 §,195 
Sinking fund .. 2,859 Dec. 12 5° 359 5 532 8'180 
Private ....... s0 16,282 Dec. 5 5'400 5A 8161 
Total sight liab. .. 101.557 Nov 2 5/379 5/516 8'112 
DE Sa cdeeadersiecae 80.97% & Nov. 21 5'398 5 455 8.076 
BE TORE <ccacccces 214% 214% 244% —- or ’ ote 
Nov 14. 5,402 5,480 8,030 
BROKERS’ LOANS a” of 5,408 5,503 8,008 
(New York City Member Banks) Oct. 17 5,401 5/469 7.990 
(Millions of dollars) A Oct 10 5,392 5,479 7,985 
--—To Brokers To ee: Bs. 5,401 5,468 7,980 
1934. In N.Y. Elsewhere. Total. Others. Total Sent. 2¢ 5,378 5,403 7.976 
Dec. 19... 605 53 658 817 1,475 | Sept. 19 5,395 5,412 7,972 
Dec. 12... 581 52 633 823 1,456 | Sept. 12. 5,379 5.409 7.968 
Dec. 5... 587 52 639 824 1,463 | Sept. 5 5,367 5,419 7.963 
ae, ™. . 525 51 576 814 1,390 | Aug. 29 5,365 5,345 7,981 
3. ‘ one 1933 
Dec. 20... 577 44 621 1,045 1,666 ac ae 
Note: The above loans do not include De “vu 5,384 5,554 4,323 
loans made for account of other banks Calendar Weekly Averages of Daily 
corporations or individuals Figures 
LOANS TO NON-BROKERS AT Week Ended 
aaa tr " 934 
NEW YORK Dec. 15 5,384 5,554 8,178 
(Millions) Dec 5 5,414 5,556 8,152 
Dec.19, Dec.12, Dec 20, Dex 5,411 5,511 8,112 
7” 1934 1934 1933. | Nov. 24 5,414 5,474 8,069 
Loans on securities....$1,475 $1,456 $1,666 | Noy. 17 5,418 5,493 8,029 
Brokers’ loans ........ 658 633 621 | Nov. 10 5,415 5,506 8,009 
— 3 Nov 3 ( 5 (2 
Loans to non-brokers. $817 $823 $1,045 | Oct. 27 5.<o ety ous 
Oct 20 5,41 c 
RESERVE BANK CREDIT AND RE- | Oct. 13 oils a’sae aoe 
LATED ITEMS Oct 6 oooe pete 1 
ili .) Sept. 29 5,3 4 
(Millions of dollars) — Sept. 22 5/403 5,430 7,972 
-NetChgeSince Sept. 15 5,394 5,427 7,968 
Dec.19, Dec.12, Dec. 2( Sept. 8 5,383 5,423 7,967 
—_ 1934 1933. | Sept. 1 5,379 5,368 7,979 
ume nm eg veces 106 | Aug. 25 5,395 5,361 7,982 
s bought .. 107 ug. 18 5 398 i ‘979 
U. S. Govt. securities. 2,430 2 = a , —— ened ad 
Indus.advances(not in- ee ee sic 
cluding $7,000,000 com- Dec. lt 5,607 5,784 4,323 
mitments, Dec. 19) 12 _ " 12 *Adjusted for seasonal variation by sea- 
Other Res. Bk. credit.. 20 14 5 sonal indices computed by _ the ederal 
Total Res. Bk. credit. .2,477 15 209 Reserve Board. tValued at $20.67 an ounce 
Monetary gold stock...8,198 18 +-4.162 prior to Jan. 31, 1934; at $35 an ounce there- 
Treasury and national after 
505 + 19 20€ 
Money soeeencv tion. See «LBS «ot 798 | Go_p RESERVES OF CENTRAL BANKS 
Member bk. res. bals. .3,943 169 +1,307 AND GOVERNMENTS 
Treasury cash and de : eo on F 
posits with F.R.Bks. ‘3, 221 +161 19 999 (In dollars of 25.8 grains nine-tenths fine) 
Non-mem. deposits and (Millions) 
other F. R. accounts. 428 + 5 66 port I 
+ Increase. — Decrease. 
Eng- Ger- Switzer- Hol- Bel 
DISCOUNT RATES OF CENTRAL BANKS land many. land. land.gium 
Federal Reserve Present Date Previous 939 . . 
System: Rate. Established. Rate 939 19 . 
Boston ........... 3 Feb. 8, 1934 23 938 19... = 339 
New York ....... i% Feb. 2,1934 2 + ne ro Ly 
Philadelphia ..... 24% Nov. 16,1933 3 938 86:19 |= 369 350 349 
Cleveland ........ 2 Feb. 3, 1934 23 938 8619 369 354351 
Richmond ....... 3 Feb. 9, 1934 3! 938 = 19 368 355 356 
Atlanta .......... 2% Dec. 15,1934 3 938 20 367 355 360 
Chicago .......... 23 Oct. 21, 1933 938 19 363 «355 36) 
4 Mp , 3 oa? 
St. Louis -....... 2% Feb. 8 1934 3 —- ee 
inneapolis ..... Mar. 16, 1934 314, > § + 
Kansas City ....3 Feb. 911934 344 938 19-352 8 288 
{ 938 18 349 347 370 
DOME ....+.- 3 Feb. 8, 1934 3% 937 8 i 265 
San Fran 2 Feb. 16, 1934 24 - 2 mama & 
England .. 2 June 30, 1932 24% - semirm iit 
France ... 2% June 1, 1934 3 937 iB 335 3 “ - 
— 4 Sep. 22, 1932 ; | q 34 38 
ee i oo Ou where Sig 4 Nov. 27, 1934 3 1933 
ne: ID ‘anion see Sep. 19, 1933 2 De 23 3,014 934 93 386 370 379 
Switzerland ....... 2 Jan. 22, 1931 2} 
Austria Sa pee 4, June 28. 1934 5 GOLD MOVEMENT 
RR 2\, Aug. 28, 1934 3 Week Ended Dec. 19, 1934 
Denmark .......... 24 Nov. 30, 1933 3 I 
se cn.s sue bo%5-o 3% 3, 193: 4 Holland $7,965,000 
EE o,00.05.56s 40-0060 33 4.38 Colombia 2,111,000 
SIOEOY occccccss.s Oe , 1933 4 France : - 1,974,000 
| Oct. 26, 1932 614 Mexicc 1,764,000 
PID occsccsssces ate Dec. 1, 1933 3 India 1,699,000 
Finland .. sheet Dec. 5, 1934 4l, England 307,000 
SS 4e Oct. 18, 1932 5 ( é 161,000 
Poland err. Oct. 26, 1933 6 atemala 7,000 
Colombia .......... 4 July 18, 1933 5 
Rumania trae Apr. 5, 1933 7 Total $15,988,000 
Greece 7 Oct. 14. 1933 a Ea arked gold, net increase 1,806,000 
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R. J. REYNOLDS TOBACCO COMPANY 


MAKERS OF CAMEL CIGARETTES 


AND PRINCE ALBERT-SMOKING TOBACCO 


4. pound of Prince Albert in 
glass humidor, gaily packaged. 


@ Cigarettes for Christmas! No smoker ever has too many. 
But which cigarette? Remember that the brand you give 

Al ed . d : : ane £ di Ge The one-pound tin of mild, 
reflects your own good taste... your sense of discrimina- catinny “9, b” ened 
tion. That is why we suggest Camels. They are made from wrapped for Christmas. 
finer, more expensive tobaccos than any other popular 
brand. They are the choice of distinguished men and 
women in every field of the social and business worlds. 
And their finer tobaccos bring that welcome “lift” in 
energy—that warm good cheer—which is, after all—Christmas! 
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The special Christmas pack- 
age with 4 boxes of Camel “‘flat 
fifties’’"—just the inexpensive 
gift you've been wanting. 





@ Is there a pipe smoker on your 
Christmas list? Then you: mroblein’s 
solved. He’s made it easy. Give him 
long evenings of calm contentment. 
Give him the sheer joy of ripe, mel- 
low tobacco—cool and mild and bite- 
less. Give him Prince Albert...'‘ The 
National Joy Smoke.’ What a man 
spends his own money for is what 
he really likes. And, more men 
10 packs of spend their money for Prince Albert 


! “twenties’’—in their beau- . 
Coparight, 1908, UK Me ll tiful Christmas wrapper than for any other pipe tobacco. 
R. J. Reynolds Tobacco Wil make a welcome gift for 


Company J discriminating smokers. 











